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NEW ISSUE 





$7,000,000 
Sinclair Gulf Corporation 


First Lien 10-Year Convertible 6% Gold Bonds 


DATED: MARCH 1, 1917 DUE: MARCH lI, 1927 


Interest Payable: March 1 and September 1 


The bonds now offered are part of a total authorized issue of 
$20,000,000, the balance being issuable only to the extent of 70% 
of the cost of betterments and additions. 


Callable as a whole or in lots of not less than $1,000,000 (or in any 
part through the Sinking Fund) at 110 and interest, upon at least 
thirty days’ published notice. 


Exchangeable at any time into stock in the ratio of $70 face amount 

of bonds for one share of stock without par value. The right of 

exchange ceases thirty days after the first publication of notice of 
redemption in accordance with the terms of the indenture. 


TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 





Price 9914 and accrued interest 





Kissel, Kinnicutt & Company 


New York Chicago 


White, Weld & Company Montgomery, Clothier & Tyler 


New York Boston Chicago New York Philadelphia Pittsburgh 


The above advertisement appears as a matter of record, all the above bonds having been sold 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE HUNGRY WORLD. were patriotically intent on serving their country 
Its Hopes Center on the Activities of the Farmer and the first and their unions next. Alas! unionism first 
Grace of the Weather. and the devil take the country, seems to have re- 
[o have small crops in 1917, following the lean asserted itself once more and the people are to be 
year of 1916, which resulted in one half the world given a taste of starvation in order to bring the rail- 
going to bed hungry and the other half threatened roads to terms. 
vith a like fate, will mean a calamity for the entire The unions will not avait even for the Supreme 
nan race, ; Court decision in the Adamson case, which is ex- 
Europe is suffering the pangs of hunger and will pected Monday next. No, they see a deep con- 
s year again be unable to help herself, even should _ spiracy on the part of the railroads or the big bank- 
climatic conditions favor better crops, for the Euro- jing interests. Over their own signatures on Tues- 
1 nations, now forming nothing but an immense day they gave voice to this ridiculous assertion: 


litary camp and a woe-stricken battlefield, lack “Seemingly it has been the purpose of the rail- 
r and facilities to produce crops to provide for road companies to postpone final settlement of this 
vants of millions of hungry mouths. question until either a panic or a war would defeat 
Conditions, the like of which has never been seen our demands.” 
ire, devolve upon the North American continent Such nonense is unworthy of even a wooden- 


luty to save the world from famine and all its headed unionist. A panic would bring untold losses 
ble consequences. The farmers will have to tothe bankers and their business would be paralyzed, 
all their energies to produce crops as big as__ while if war came they would have to recast all their 
1 effort is capable of. plans for financing it and the many industries de- 
is encouraging to see that the Department of pendent on them for capital supplies. Besides, bank- 
culture, the farm papers and all bankers in the — ers cannot bring on panics at will. Panics come from 
ultural districts are urging farmers on to unsound conditions and are not made to order. If 
ordinary energy to meet the situation. The pub- the union leaders have no better argument than the 
ion of the fact that cereal reserves in farmers’ “panic and war” charge, they had best remain silent 
have shrunk to the lowest point ever known, and let the facts speak for themselves. 
larmed the world. It is not so with cotton, of 


h the world is so much in dire need, as food. OUR RAILROAD SECURITIES MARKET. 


a good omen that the great and fertile South is yy pegects Senet Policies und Uncesteiaiies Mua 
turning more to raising wheat and corn than the Future. 


mM. 








The sorest spot in the economic condition of our 
country is our railroads and the action of the market 
for railroad shares reveals only the uneasiness of 


sides the immense new wealth big crops will 
bring to their growers and the entire country, whose 
perity depends on them, they will give our 
ers the satisfaction of saving the world from 
ation. The entire world is hungry and cries 


investors regarding the future. In advancing mar- 
kets our railroad shares have for many months re- 





mained neglected and stagnant, while in declining 


{| ‘or bread. markets they have usually followed the downward 
| | — trend. 

1] A BROKEN PROMISE. If the international situation had any bearing, 
| Railroad Brotherhood Leaders Quickly Forgot Their railroad shares would rather advance than decline, 
| Pledge Against a Strike During Country’s Crisis. for the fear of liquidation by European shareholders 


he notices sent to the various local railroad has long since disappeared as it has been practically 
herhood leaders calling their men out on strike completed. German and Dutch holdings were liqui- 

turday night this week in the event of the dated last year, while the large English holdings of 
re of the Brotherhood to wrest wage concessions valuable American stocks have been corraled by the 
the railroads, is a direct violation of the promise British government and used as collateral for loans 

W. S. Stone and W. G. Lee, Brotherhood contracted here. The British transactions’ have 
's, made in public speeches immediately following relieved our market for railroad shares from being 
lismissal of Ambassador Von Bernstorff. These flooded with offerings of distressed holders, who 
lises we quoted at the time. It looked likealove for need of money may have been forced to sell. 
and the country rejoiced that the labor men The earnings of our railroads in 1916 should have 
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served as a stimulant for investments and specula- 
tion in railroad shares. 

Yet we have recently seen the common shares 
of the Chicago & Northwestern go down to near 
113—the lowest price they have touched since 1901. 
Even in that year, when the dividend was only 6 
per cent., the lowest price of this stock was 168%. 

The Great Northern Railway showed in the last 
fiscal year the biggest gross and net earnings, yet 
the price of the stock is declining and near that of 
the panic year of 1907, when securities were reck- 
lessly thrown overboard by frightened holders and 
distressed speculators. 

The shares of the Illinois Central in 1907 did not 
sell under 116. When the dividend was reduced to 
5 per cent., the lowest prices was 99 and now when 
the net earnings are the largest and the dividend has 
again been raised from 5 to 6 per cent., the stock 
hangs around par. 

We refer to these stocks especially because they 
have always been investment'stocks, held and valued 
by conservative investors, and have not been the 
football of speculators. For this reason the low 
prices of the shares of these railroads reveal uneasi- 
ness and doubts of investors about the future of our 
railroads, for these investors are usually slow to dis- 
pose of their holdings and turn sellers only when 
they become thoroughly disheartened about the pros- 
pects of their investments. They see now nothing 
but the hard mastership of the authorities entrusted 
with railroad supervision and no inclination to give 
earnest attention to the just needs of the railroads. 
They know that the railroads need new money for 
terminals, new money for equipment and new money 
for development and extension, but don’t see how 
these necessary millions can be raised without help- 
ing the railroads by higher rates to more substantial 
permanent increases in earnings and to correspond- 
ingly higher credits in the money market. They see 
cost of labor and material needed by railroads con- 
stantly advancing, but no increase in rates to safe- 
guard present dividends and to enhance the credit 
of railroads to enable them to borrow on easy terms. 

It is with the utmost difficulty that our railroads 
are able to perform their functions as the country’s 
arteries of trade. When the strain on their facilities 
Their ter- 
minals were proven to be too small and equipment 
For them it undoubtedly was a bles- 


became too great, they broke down. 


insufficient. 
sing in disguise that last year’s crops were poor, for 
had they been as big as in 1915 the railroads, which 
have not grown in facilities, would not have been 
able to handle them. 

If this distressing situation, which is sickening 
investors, does not impress itself strongly on the 
ruling powers in legislation and administration, it 
is up to the manufacturers, merchants and farmers 
to raise their voices and demand that the means that 
carry the trade shall not longer be crippled or 
paralyzed, for if present conditions shall continue 
for only one year longer, the shippers will finally 
pay the bill and it may be a bigger one than investors 
in railroad stocks have already paid. 

Congress will soon meet in extra session and upon 
it will fall the duty to revise the national railroad 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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. policies, so as to enable the railroads to live and to 
prepare themselves for emergencies. And this cay 
be done only by eliminating the perplexing State 
control by placing all supervision in the hands of r 
the Interstate Commerce Commission, but making | 
it obligatory on the Commission to regulate freight 
rates in accordance witlt the wages which restless ws 
labor gets and the prices’ which all railr 
material command. To leave everything t 
Commission as it is now constituted and empowe: 



















































and which by: most of its acts has shown that 
considers it its duty to hamper the railroads inst 
of lending them a helping hand, will only end 
disaster to the country. Investors can part \ 
their holdings when they become convinced t| 
they don’t get a square deal, but the country can: 
exist without the railroads. 


SOUTHERN PACIFIC’S LEGAL VICTORY. 

The large reserve which the Union Pacific has been 
holding in anticipation of that day when the government 
should declare illegal the Southern Pacific’s ownership of 
the Central Pacific, permitting the Union Pacific to pur 
chase the line from Ogden to the Pacific Coast, may have 
to be employed in a way more to the immediate liking 
of shareholders. The United States District Court of U1 
Utah has decided that the Southern Pacific need not lop 
off a part of its system that has been integral for nearly 
half a century. It has declared that the union does not 


violate the spirit or letter of the Sherman act or what So 
are known as the Pacific Railroad acts. The broad in G414, 
terpretation of the law goes beyond the Southern Pacific are 1 
case, as it supports the contention made in other instances vet 
where parallel and competing lines have been under legal elov 
suspicion for the past ten years. requi 


The situation with respect to the Central Pacific has rh 
been no different than. between the New York Central than 


and the West Shore, or the Lake Shore and Michiga: main 
Central, or the New Haven and Boston & Albany, or to Sa 
the Southern Railway and the so-called Queen & Cres- 

cent, or the relations that existed and were only dismem- the ¢ 


bered in the St. Louis & San Francisco and Chicago & 
Eastern Illinois receiverships. Counsel for the Southern 
Pacific made this statement after the opinion had been secure 
announced: “If the construction of the law upon whic! if 
the government proceeded were accepted by the courts cood 
scarcely an existing railway system would escape dissolu rg 
tion.” The case will be appealed and it is well to ren the di 
ber that the Supreme Court reversed the decision of th g 
lower court in the matter of the Union Pacific’s proprie i 
torship of the Southern Pacific. If the higher bods 
this instance supports the United States District © 
there may be witnessed a considerable closer drawin: 
gether of lines that, from every operating and economic th 
standpoint, ought to be managed from one center. d 
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March Bond Circular a: 


We shall be pleased to send a 





copy of our March General Bond n 
Circular to investors on request. - 
This circular describes a compre- hides: 


hensive list of carefully selected 
municipal, railroad and public 4 
utility corporation bonds, which ais 
we recommend for investment. bebe: 


Send for General Circular 100 “a 


Harris, Forbes & Co ample 
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can BANKERS TRUST COMPANY 
16 Wall Street, New York 
'} Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 
Resources over $250,000,000 
WEST SHORE FIRST 4s. ‘ 
veral sales of the West Shore first mortgage 4s on . 
New York Stock Exchange this week #lustrate the lg 
nt of the decline in the prices of high grade railroad 
s during the last ten years. During 1907 and 1908 the ( d B d 
st Shore first mortgage 4s sold regularly around 105. ra e on S 
bonds sold this week at 8734, a decline of about 
nteen points since 1908, and practically the lowest 
e at which these bonds have ever sold. Knauth -Nachod & Kahne 
hese bonds are guaranteed principal and interest by Members N. Y. Stock Exchange 
New York Central, and are secured by a direct first : 
rtgage on the entire main line from Weehawken, N. J., Equitable Building, New York' City 
Buffalo, N. Y. All of this mileage is doubletracked, 
F < ballasted with heavy rails, and maintained according a 
he highest railroad standards. The authorized issue 
50,000,000, all of the bonds being outstanding. Secured 
‘* what constitutes part of the main line of the New York We Offer 
-. tral System between New York and Buffalo, and guar- - 
j 
ed principal and interest by the New York Central, 6 % Serial Gold Notes 
til ¢ se bonds have always been regarded as a gilt edge in- 
‘ tits tment of unquestioned safety. of 
ce | American Graphophone Compan 
e . Mericah vraphophone Lompany 
‘ SOUTHERN PACIFIC REFUNDING 4s. 
outhern Pacifi¢ first refunding 4s sold this week at ° 
ad it +'4, at which price the yield is about 4.45%. The bonds Maturing May 1, 1919 to May 1, 1926 
rai are now a legal investment-for New York Savings Banks, at the market 
tances et the bonds are now selling at a price several points 
- legal »w the level at which they sold before they met the BERTRON GRISCOM & CO 
irements of the New York Savings Bank Law. y) ° 
ic has 1ese refunding 4s are secured by a mortgage on more 40 Wall Street Land Title Building 
‘entral 3,000 miles of road, including terminals, being the New York Philadelphia 
chigat n line of the Southern Pacific from El Paso, Texas, 
ny, or San Francisco, with numerous branch lines in Califor- 
Cres [he bonds are secured by a direct first mortgage on 
sme! t entire main transcontinental line across New Mexico The bonds of growing western municipalities 
ago & \rizona. Subject to underlying liens averaging less d 1 di : { d j ‘oul 1 
uthern $5,000 per mile, the refunding 4s are additionally anc scnco istricts Jocated im agricultura 
1 been ired on practically the entire mileage of the Southern sections give safety to the investor and returns 
fe in California. The bonds have always enjoyed a : . 
“sy eee mip Aol Until yin of from 5% to 6%. We have many issues with 
courts market and are extensively held by savings banks, : 
lis rance companies and institutions generally, They are denominations of $100 and $500. 
1 direct obligation of the Southern Pacific Railroad and 
. . . . bed 
of 1 guaranteed principal and interest by the Southern James N. Wright & Company 
yrop! c Company. 
308-12 First National Bank Bldg. 1108-8 Steck Exchange Bidg. 
ts talc DENVER PHILADELPHIA 
( 
i. ROCK ISLAND REFUNDING 4s. 
O1 ther there is something radically wrong with the pro- 
reorganiation of the Chicago, Rock Island and Pa- $140,000 
tailway, or else the refunding mortgage 4s of this 
——— ‘ - . ‘ a e bd 
iny are selling entirely out of line with its intrin- City of Wildwood N J 
a © + 
vorth. These bonds are due in 1934 and are now ’ 


to yield about 6.40 per cent. upon the investment. 
e years ago these bonds were selling close to par, 
¢ slightly more than 4%. While the company later 


| e involved in financial difficulties and was placed 
he hands of receivers, yet no default occurred in the 
nt of the interest on the refunding 4s or any other 
of mortgage bonds outstanding. Under the pro- 
reorganiation the fixed charges will be materially 
ed and a large amount of new cash will be provided 
provements and betterments. The floating debt will 
uidated and the company will be supplied with an 


working capital. In other words, all of the general- 





own facts would seem to indicate a marked improve- 
in the investment position of the refunding mortgage 








hese known facts, however, have not been reflected 
y improvement in the price of the bonds. 
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414% Bonds 


Coupon Bonds pr ge of full registration 
EXEMPT FROM FEDERAL INCOME TAX 
Acceptable as secur r posta ivings deposits up to 


f par va 
FINANCIAL STATEMENT—(Officially Reported) 


Assessed Valuation, 1916 -.+«+++$7,156,400.00 
Total Bonded Debt Less Water Bonds and Sinking 
Fund ¥ escusees+ 494,126.00 
Population, 1915 (State Census) . 3,858 
Maturing annually from Feb: 1, 1919, to Feb. 1, 1957, 


Full details and prices 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 
Portland 


on request 


Boston 


Chicago 
Providence 


Detroit 
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AMERICAN TEL. & TEL. IN 1916. 
Earnings Increased and President Vail Says Government 
Ownership Is a Failure. 

The pamphlet report of the American Telephone & Tele- 
graph Co. for 1916 should be reassuring to shareholders of 
the company and brings the stock still nearer to the in- 
vestment class of high grade stocks. The telephone sys- 
tem did a gross operating business of $264,600,000, a gain 
of $30,151,000 over 1915 and the total gross income was 
$79,353,000, an increase of $9,787,000, or more than 14-per 
cent. Out of this $22,114,000 was paid in interest, rents, 
etc., leaving $35,160,000 for dividends and over $22,000,000 
to be carried to surplus. The net earnings of the Ameri- 
can Tel. & Tel. Co., were $44,743,376, or $3,625,889 more 
than in 1915. Interest charges were $6,730,098, and $31,- 
122,187 was paid on the stock, or 8 per cent. The report 
goes into detail regarding the additional financing of last 
year in the sale of $80,000,000 30-year collateral trust 5 
per cent. bonds and the issuance of $39,550,600 new stock 
to meet new construction requirements. There was car- 
ried to reserve $2,500,000 and to surplus $4,391,090. 

Regarding government ownership President Vail calls 
attention to the fact that the company does not make an 
undue profit, the net annual cost to the public being less 
than the legal rate of interest and he points out that 
the average revenue per station has been reduced 55 per 
cent. in the last 20 years and hence the arguments for 
government ownership have proven fallacious. Opposi- 
tion companies have been promoted on fallacious state- 
ments about the alleged cheapness of telephone com- 
munication under public ownership. Mr. Vail asserts 
that the experience of Northwestern Canadian Provinces 
in ownership and operation shows that no single promise 
has been kept or carried out, that rates have been raised 
and rural service neglected if not ignored. 





ELECTRIC BOND & SHARE CO.’S PROGRESS. 

The Electric Bond & Share Co., which furnishes capital 
and deals in securities of public utility corporations, which 
it promotes, has submitted an illuminating report of its 
income account from the year 1905 to Dec. 31, 1916. With 
the exception of two of these years, the net income each 
year has shown gains over the previous year. In 1905-6 
the net income was only $236,126, whereas last year it had 
risen to $1,566,932, the best in any year since the company 
was incorporated. This net income was more than four 
times the preferred stock dividend, which totaled $375,557. 
The surplus for 1916, after the payment of the common 
stock dividend of $458,222, was $733,152, the largest the 
company has ever shown in any one year, even though 
last year’s total dividend payments were the best on 
record. 

The company shows a net increase of $7,233,100 in sur- 
plus for the total operations of the company to Dec, 31 
last, as against a surplus of $440,599 at the beginning of 
business March 15, 1905. Special dividends on the com- 
mon stock have been paid totaling $2,500,000 and the sur- 
plus of undivided profits at the close of business Dec. 31 
was $5,173,699. Few corporations of this class have ever 
been able to show such an enviable record. 





NO DIVIDEND ON WATERWORKS PREFERRED. 

In expectation of a dividend being declared on the 
first preferred stock of the American Water Works & 
Electric Co., the shares have shown a very strong tone 
during the week. The Board of Directors, which met on 
Friday, gave consideration to but took no action on the 
matter of a dividend, either current or accrued, on the 
7 per cent cumulative preferred stock. The preferred 
this week soid as Ligh as 81. 





Our Service 


Its Distinctive Features 
No. 2— Opportunities 


The extent of our resources, our facilities 
for handling large issues and the breadth 
of our distributing organization facilitate 
the successful negotiation of many attrac- 
tive bond issues. 








We maintain upon our lists continually 
a selection of bonds suitable for every in- 
stitutional and individual investment re- 
quirement. 


Send for Current List W-104 


The National City Company 


National City Bank Building 














New York 





Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York | 
os 











Public Utility 


Securities 
of Operating Companies 
Industrial 


Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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Wa Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 20 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given, 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 








7.70, but recovered sharply above 28 on reports that part 


RUSSIAN RUBLES AND THE REVOLUTION. 


INVESTMENT LITERATURE 





BOOKLET ON CONSERVATIVE INVESTMENT BONDS 
White for Booklet No. 1529 


CIRCULAR ON CONVERTIBLE BONDS 


Write for Cireular No. 1530 


CIRCULAR ON LISTED STOCKS 


Write for Circular No. 1531 


Spencer Trask & Co. 


Investment Securities 


25 Broad Street, New York 


Albany — Boston — Chicago 


Members New York and Chicago Stock Exchanges 








Russian rubles sold at a new low record this week at 








the $60,000,000 gold sent here in the last week from 
nada by Great Britain was to be placed to the credit of 
ssia for the purchase of supplies, and that a still larger 
dit had been arranged for by Great Britain for the 
ssian Government. The present price of Russian 
les represents an almost 50 per cent. fall from normal. 
ssian 544 per cent. bonds are quoted around 87% and 
around 95%. These bonds show the greatest 
es of any of the foreign issues. The 64s were brought 
t at par and sold as low as 93%, while the 5%s, issued 
show over 5 points loss, and 


6's 


w months ago at 9434, 
4s, brought out around 325, have sold at 270. 
here has been heavy speculation in these bonds and 
les also. Many options to buy rubles at 30 and good 
six months are being bought, and should the price of 


ruble 5! 


les go up to 35 within the six months period, the holder 
he option who pays $5,000 on $1,000,000 rubles would 
t something like $45,000 on his gamble. Options for 
month are also being traded in in large amounts. A 
Russian victory over the Turks or the Teutons and 
her assistance from the English treasury might send 
price of rubles up well above 30 very quickly and make 

losses for the sellers of the options. 

Russia should not alarm holders of 
On the other hand, they should be re- 
the elimination of the 


revolution in 
sian securities. 
move toward 


red, aS every 


tionaries, will bring freedom and make for confidence. 


$150,000,000 
New 


Canadian Loan 


D 


5% Bonds 


UE MARCH 1, 


1937 


Cecupon bonds of $100, $500, cr $1,000 
Registered bonds of $1,000, $5,000, or multiples. 


We will receive subscriptions at 96 flat. 


Yielding 5.40% 


Books 
Fri 


iday, Marc’ 23, 





IQI7 


ill be closed on or before 


Sidney Spitzer & Co. 


115 Broadway 


New York 











SELLING FOREIGN LOAN COLLATERAL. 








nee the three British Government collateral loans 
brought out, the first last year, the right to sell col- 
ral deposited as security for the loan has been exer- 
to the extent of $60,000,000 of the The 
s under which this collateral may be sold state that 
r securities or gold may be substituted for the collat- 
withdrawn. The collateral behind the $800,000,000 
aggregated $960,000,000 in value and it was stipu- 
| that at all times it must equal $120 for each $100 of 
in. The collateral withdrawn is composed of Amer- 
onds and when they were sold the proceeds were 


amount. 


to retire some of the bonds. They were repurchased 
es considerably below the figures at which they 


sold to the public and the banks. 








SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 


lll] BROADWAY 


NEW YORK 





























FOREIGN CREDITS 
MUNICIPAL LOANS 


PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 
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$15,000,000 
ERIE RAILROAD COMPANY 


TWO-YEAR 5% SECURED GOLD NOTES 


Dated April 1, 1917 
Interest payable April 1st and October 1st 


days’ published notice. 


Coupon Notes in denominations of $1,000, $5,000 and $10,000, registerable as to principal only 
T dal wait aired Gea on ae x heh Si ks Cn te a AR CR a ee *, $15,000,000 


as Trustec, of the following collateral: 
Par Value 
Railroad Company Consolidated General Lien 4% Bonds, due WM...........2.6.. . $18,217,000 
Railroad Company, Series “D.’ Convertible 4% Bonds, due 1955 .. COG wap ye dn gee ate am oN 8,572,000 

7 . 200 000 


Erie 
Brie 
Co nobus & Erie Railroad Company 5% Notes............ 


kAid. dy BSH dee dw gee al Baie Wi ew Ue G8 Seki Soares: aclaalererd, a <a 


Total Par V@ite.ci cscs 


< 


be glad to furnish upon request. 


YIELDING SLIGHTLY OVER 534% 


plied for. 
Temporary notes will be delivered pending the engraving of the definitive notes, 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City 7 New York City 


Dated March 15, 1917. 





Due April 1, 1919 


Redeemable, in whole or in part, at the option of the Company, at 101 and interest, upon sixty 


The Notes are to be secured by deposit with Bankers Trust Company, of New York City, 


Ve have received from F. D, Underwood, Esq., President of Erie Railroad Company, a 
letter giving some details of the Company's earnings during recent years, copies of which we shall 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 98% AND INTEREST. 


Subscription books will be opened at the office of J. P. Morvan & Co. at 10 o'clock A. M., Friday, March 16, and 
will be closed at 10 o’clock A. M., Wednesday. March 21, or carlier in their discretion. 

The amount due on notes allotted upon subscriptions will be payable in New York funds at the office of J. P. siorgan 
d& Co., and the date of payment wil be given in the notices of allotment. 


The right is reserved to reject any and all applications, and also in any event, to award a smaller amount than ap- 














TEUTONIC BONDS HERE IN EVENT OF WAR. 


Since the European war broke out in 1914 the Central 


Powers of Germany, Austria and Austria-Hungary have cf $37,000,000. Around 218 American Tobacco 
yields about 9 per cent. Moreover, since the first of 


sold a great many of their war bonds among their own 
people resident here, or to American citizens of German 
or Austrian origin. There are perhaps $50,000,000 to $60,- 
000,000 of war loans now in this country. <A loan of 
$10,000,000 due April 1 will probably be paid off. 

What will happen in the event of war actually breaking 
out between the United States and Germany? We find 


st owing almost equal increases. 


on inquiry no alarm among houses which deal in German 
securities. The only thing that will happen or can happen 
is that interest will be suspended during the period of the 


war, as the United States would: seize the wireless plant plus at the end of the year was $16,747,369. 


and a big speeding up of the production, assuring 


The Reynolds Company’s net earnings were $8, 


{ 
+ 


of $9,136,976 for the common, against $8,071,813 in 1 
The surplus increased $1,064,000, making a total su 


year, there has been a big increase in the price of cigaret 
stantial gain in the earnings, as all other departments 

which after deducting preferred stock dividends was « 

to 78.69 per cent. on the $10,000,000 common stock 


company had cash of $2,406,133, against $1,281,404, but 
payable increased from $51,272 to $5,145,875. Tetal 








here and prevent any communication with Germany and © 
A Seasoned 

First Mortgage 
Public Utility Bond 


Aimest) @ Zo 


German exchange operations would, of course, be sus- 
pended. The price of German bonds in this country is 
dependent on the fluctuations in German marks, and with 
ro market for marks demand for German bonds would be 
no more than nominal. After the war the interest that 
had been accumulated in Berlin would be paid in a lump. 

It is curious that instead of a flood of anxious inquiries 
from holders of German bonds, the banking houses have 
received comparatively few letters asking about the prob- 
able future of the market for German bonds in case of 


Secured by a First Mortgage on proper 


war. valued at more than double the amount 


bonds outstanding. 
THE TOBACCO STOCKS. 

The R. J. Reynolds and American Tobacco Companies 
made reports this week of the operations for 1916, which 
showed a marked improvement over conditions in 1915 
American Tobacco, which barely earned its dividend of 
20 per cent. in 1915, showed about 22% per cent. margin 
applicable to the,stock, while the Reynolds Company 
showed a surplus applicable to the common of more than 
7®& per cent., against 45.54 earned on the same stock in 


3 1-5 times interest charges. 


circular “M. F.” 





61 Broadway, New York 





Net earnings of the Company are more tl 


Price and full particulars upon request for 


Liggett, Hichborn & Co. 


BUFFA! 








The American Tobacco Co. earned a surplus last year 


) 











— 
— 





Whew writing advertisers, tell them you are a subscriber to The Financial World, 












SA 























PIs 





rch 17, 1917 


THE FINANCIAL WORLD 




















‘THE- 

















JRTHER IMPROVEMENT IN BOND MARKET. 


cet No Longer Nervous Over Prospects of War With 
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CHICAGO INVESTMENTS 


These offerings include bonds of $100, $500 


and 


case by first mortgage upon well-located prop- 


erty 


interest and principal. 
Our recommendation is further based on: 


Fi 


Peabody, Houghieling & Co. 


10 South La Salle Street, Chicago 


C 


( 





We Have Available Choice 


Netting 512% and 6% 
$1,000 denominations, secured in every 


of ample earning power to safeguard 


ifty-one years’ experience of this house 
in successfully handling Chicago invest- 
ments. 
onservative appraisements by our own 
experts 
Jutright purchase of securities which we, 
in turn, offer to investors. 

Write for Circular No. 978 


(Established 1865) 
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WARREN BROTHERS COMPANY 
Ist Mtge Coll. Tr. 6% Bonds 


Maturing $100,000 Annually Mar., 1918-1927 
Interest March, June, Sept. and Dec. 


PRICES 
Mar., 1918—100.96 and interest to yield 5% 
Mar., 1919—100.93 “‘ ee BUM 
All other materials 100 and interest. 
Special circular on application. 





We offer the unsold balance of 


BLODGET & CO. 


$1,000,000 


60 State Street, Boston 
34 Pine Street, New York 

















Investment Insurance 


\ subscription to our Service is investment insur- 
ance of the highest rder housands of investors 
have avoided losses a1 eliminated chance by mak- 
ing regular use of our expert facilities 

Let us tell you all about this Service, which is in 
use by investors all er the United States. 


MOODY’S INVESTORS SERVICE 


35 Nassau St., New York 


Send for Booklet No. 41 


John Moody, President 
Tel. 3173-4 Cort. 




















100% Safety and 514% Interest 


The first mortgage 5%% serial bonds, 


safeguarded under the Straus P lan, will 
make. a satisfactory investment for your 
funds, They are 

Ss 

Stable in value 

Attra \ y | 

Marketable under all ordinary conditions. 


Write today for information in 
Investment List No. B-713. 


9.W. STRAUS & CO. 


150 BROADW. ¥ - STRAUS ‘Bt iL DING 
NEW YORK +" + CHICAGO 


Minneapolis Detroit Cincinnati 
San Francisco 
35 Years Without Loss to Any Investor 
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GOLD IMPORTS RESUMED. 


Further Foreign Loans Pending—Federal Board Corrects 


Misapprehensions. 
By a Staff Contributor. 


While the New York Clearing House banks sustained 
a loss of nearly $22,000,000 in surplus reserves last week, 
bringing the total surplus above legal requirements down 
to $142,000,000, this was regarded as a temporary move- 
ment of funds. The decrease was due chiefly to the ab- 
sorption of cash by the Federai Bank. 

This week has seen the resumption of gold imports on 
a large scale, about $57,000,000 having arrived at this city 
and Philadelphia from Canada down to this writing, mak- 
ing $221,000,000 since Jan. 1. While it is uncertain how 
much of this will appear in the reserves of the Clearing 
House, the effect on the general money situation will be 
much the same eventually regardless of the immediate des- 
tination of the gold. Further heavy shipments are under- 
stood to be under way. There is evidently no occasion, 
therefore, for anxiety about cash reserves. 

The financial authorities of the Allied Governments con- 
tinue to keep silence about the origin of the gold they 
send us. Some of the gold is believed to have come from 
Russia by way of Vladivostock and Vancouver. Since 
gold production was not especially large last year—having, 
in fact, shown no increase of importance since 1909—it is 
evident that the Allies are drawing on their own stores of 
the metal. 


‘ 


Since recent British loans offered here have been pre- 
ceded by heavy shipments of gold, the conclusion is nat- 
urally drawn that Britain is planning another loan. Eng- 
land has plenty of collateral for use as security behind 
such a loan. A new list of 54 American securities was 
requisitioned by the British Government late in February, 
to be transferred to the American Dollar Securities Com- 
mittee at London not later than March 17. In addition, 
it is stated that the British Government has over $700,- 
000,000 of securities on deposit here which would be avail- 
able as collateral. 

The latest statement issued by the Federal Reserve 
Board in regard to foreign loans contains nothing new, but 
was given out in order to correct wrong impressions which 
many investors derived from the board’s warning to mem- 
ber banks to keep their assets liquid. Exaggerated press 
comments led many investors to believe that the Board 
had discouraged all investment in foreign government 
loans. 

The board now says definitely that it is desirable that 
the foreign loans should be taken by our investors and 
that there is no objection to their being handled by the 
banks within reasonable limits provided that the banks” 
assets are kept sufficiently liquid to meet any possible 
strain. 

The board was widely criticised for its previous position, 
but about the only just criticism to be made seems to be 
that its original warning might have been more carefully 
elaborated to prevent misconceptions as to its exact mean- 
ing. The public always leaps to conclusions, and that 
propensity has to be carefully guarded against by a body 
whose pronouncements are so influential as those of the 
Federal Board. 





VICTOR TALKING MACHINE $1,000 A SHARE. 

Two years ago Victor Talking Machine Co. stock could 
be bought around $550 per share, while today it is quoted 
at better than $1,000 bid, and no stock to be had at less 
than $1,100. The company has a monopoly of the voices 
of the principal opera stars like Caruso, Farrar, Tetrazini, 
and the like. Notwithstanding a marked increase in the cost 
of materials and some labor troubles last year, the com- 
pany is said to have eclipsed all previous years in earn- 
ings and to have exceeded those for 1915, which held the 
record up to that time. The regular dividend is 5 per cent. 
quarterly and extras were declared last year binging the 
total dividends paid up to 80 per cent. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








Metropolitan Trust Company 
of the City of New York 3 


is prepared and qualified to render 
a high-grade service to corre- 

spondent banks. 
GEO. C. VAN ny the Jt. - + President 
BEVERLY CH EW - Vice-President 
E, F. ROREBECK, Second Vice-President 
McNAMARA, Third Vice-Presideat 
B. eer oD ‘Fourth Vice-President 


BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN - - - Secretary 


[Capital and Surplus $7,000,000 


60 Wall Street 


Mie | cea adage 


EST. \W. E. {1986 
HUTTON &CO. 


New Yera 


New York PI sac Exchange 


New York Cotton Exchange 
MEMBERS 1 Cincinnati Stock Exchange 
Chicago Board of Trade 


BONDS, STOCKS, COTTON, GRAIN 
WABASH RAILROAD We have reissued our spe- 


cial letter on this road; shall we mail you a copy? 


PENNSYLVANIA is included in our list of high- 
grade railroad stocks netting better than 5%. 
OUR WEEKLY MARKET LETTER UPON 
REQUEST. Address Dept. F. 
60 BROADWAY NEW YORK 
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SHORT TERM NOTES 
To Yield 512% 


Due June 1, 1918...... $35,000 
Due Sept. 1, 1918...... 35,000 


These notes are the direct obliga- 
o tion of Bankers Commercial Cor- 
poration and are 


SECURED 


by the deposit, with a trust com- 
pany, of two-name and three-name 
paper. 

Bankers Commercial Corporation 
notes are extensively bought for 
investment by national banks, state 
banks, and trust companies, includ- 
ing some of the most prominent in 
New York and Chicago. 


Write or call for descriptive circular 


BANKERS COMMERCIAL 
CORPORATION 


(Capital $500,000) 
New York City 
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14 Wall St. 
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STANDARD OIL OF CALIFORNIA. 


Now a $100,000,000 Corporation and a Leader in the 
Industry. 


By J. W. Smallwood. 


ith the distribution on April 15 of the 33% per cent. 
< dividend recently declared, Standard Oil Company 
alifornia will have outstanding approximately $100,- 
00 capital stock. It will be the first of the former 
Standard Oil subsidiaries to have a capitalization equal to 
of the old New Jersey Company, and, in fact, ‘its 
tanding stock will be somewhat larger than the actual 
d stock of its former parent. 
st as the California Company has been the first to 
its capitalization up to a level with that of the par- 
ympany, it has also been a leader to a large degree 
gress of the oil industry during the past five years 
is development has required an expansion of capital. 
time of the Standard Oil dissolution in 1911 its 
il was $25,000,000, but the authorized stock was_soon 
1 to $50,000,000 and stockholders were given the 
to subscribe to 80 per cent.~of their holdings at par; 
ry, later the shareholders subscribed for 10 per cent. of their 
ngs at par, the proceeds of these subscriptions being 
for extensions. During the past two years, however, 
mpany has been able to take care of all additions 
f current earnings, as is clearly shown by its action 
tributing a 50 per cent. stock dividend in April, 1916, 
the 33% per cent. stock dividend now pending. 
xt to the New Jersey Company, the Pacific Coast 
rn has the largest refining capacity in the country, 
tal capacity now aggregating close to 100,000 bar- 
day. The largest plant is located at Point Rich- 
| on San Francisco Bay and has a capacity of more 
IN thn 65,000 barrels daily. The second largest plant with 
2 barrels daily capacity is located at El Segundo, also 
water front near Los Angeles, and the third refinery 
ited at Bakersfield. This plant has about 10,000 
s daily capacity and is situated in the midst of pro- 
fields. At all of its plants the company has exten- 
torage facilities, and also has modern factories for 
RK t inufacture of cans, cases, barrels and other products 
ntal to its business, The California company was 
NE f the first companies to boast of being a complete 
the oil business, embracing producing, transpor- 
refining and marketing, its situation in this respect 
largely due to its geographical position west of the 
Mountains. During the past year the company’s 
rude oil output was 13,000,000 barrels, a daily aver- 
35,632 barrels. In addition to this the company 
purchase large quantities of the raw material to 
he requirements of its refineries. The California 
y practically makes the market for crude oil in 
‘itory, the basic price of which advanced from 43c. 
during the past year. The company’s pipe line 
consists of about 11,000 miles, with a combined 
of about 100,000 barrels a day. Previous to the 
by the New Jersey company of its vessels from 
to American registry, the California company op- 
e largest fleet carrying the American flag. The 
irrying capacity of its tankers and barges now 
ts to about 5,000,000 barrels, and several tankers of 
barrels capacity are in the course of construction 
present time. During 1916 this fleet transported in 
r 15,250,000 barrels of oil. 
mpany naturally engages in both foreign and do- 
isiness. Fifteen main distributing stations are 
1 along the Pacific coast from Nome, Alaska, to 
o, California, and in addition to this the com- 
rates several subsidiary stations. Within the 
years the company has also inaugurated the Ser- 
tion idea, which has been quickly adopted by other 
es throughout the country. Several hundred of 
tions are now in operation. The company has 
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t the service station, Motordom and Standard Oil 
i, metaphorically speaking, shake hands over the 

Through this perhaps most modern of all busi- 
titutions the company has extended its acquaint- 
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Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 


Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD S&CURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











We Recommend for Investment 


First and Collateral Trust 6s, 1927 


EMPIRE REFINING COMPANY 


A Subsidiary of Cities Service Company 

Guaranteed principal, interest and sinking fund 
payment by Empire Gas & Fuel Company. 

First Lien, either directly or through ownership 
of securities, on refineries, tank cars, oil, pipe lines, 
etc., located in the states of Okl ahoma, Texas and 
Kansas, valued conservatively at over $12,000,000. 


There are $7,000,000 of this issue outstanding. Strong 


Sinking Fund Provisions. 
Price 100 and interest, yielding 6% 
Write for Circular H-102 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) 
60 Wall Street, New York 


Phone, Hanover 1600 




















say en pa BONDS 


During the past ten years we have taken part in the market- 
ing of Public Utility Issues aggreg ig nearly 


$100, 000, 000 


The re has never been slightest y in the payment of 
Qi . r pring ips il or interest on any ] ublic U tility Bond sold 
ir recom: S ad for List-F 


Dp WW. BRUUKS & CU. 


I ncor porte 


Boston 115 Broadway, New York Philadelphia 











NEW LOAN 
20 Year 5s 


Dominion of Canada 





Yielding about 5% % 
H. N. WHITNEY & SONS 


Members New York Stock Exchange 
17 Broad Street New York 
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F.B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 








Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 
BRANCH OFFICES 


Hani.«, N. S., St. John’s, Nfld., Sherbrooke, Que. 
St. John, N. B., Sydney, N. &. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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ance in a gratifying degree, and at this, same point of 
contact thousands upon thousands of American citizens 
have come really to know the Standard Oil Company.” 

The company’s sales of all products for 1916 showed 
an increase of 46 per cent. over the previous year which 
was reflected in a substantial gain in earnings. Net profits 
for 1916, after $3,658,216 depreciation, were $17,605,303, 
against $9,529,946 in 1915. The 1916 earnings were equal 
to 23.5 per cent. on the present outstanding stock and 17.6 
per cent. on the increased capitalization of $100,000,000, 
compared with the present dividend rate of 10 per cent. 

During the past few years the company has made rapid 
strides forward, although it was thought that its expan- 
sion might be temporarily retarded by new competition on 
the Pacific Coast. Within the last three years the Royal 
Dutch-Shell interests have acquired producing properties 
in California, have built pipe lines and refineries and es- 
tablished a marketing business along the Pacific Coast, but 
it appears that the Standard’s growth has been greater 
than ever before. The outlook for the company for 
1917 seems to be especially favorable. Prices for crude 
oil and refined products on the Coast and for export are 
now considerably above the average level of 1916, which 
is undoubtedly being reflected in current earnings, as the 
California company carries its inventories at cost, unlike 
many other companies. The present indications are that 
the volume of sales this year will establish new records. 

Although there are no prospects of any further melon- 
cutting on the part of this company for some time to come 
the present dividend rate of 10 per cent. should be easily 
maintained on the new capital and eventually the stock- 
holders are likely to receive a larger return on their in- 
vestment. 


THE TRUTH ON UNITED VERDE EXTENSION. 


Rise from 15c to $45 in 1912-1916, Shows Loss to 1899- 
Buyers—$38 Per Share in Sight, Unamortized. 
By Carpel L. Breger. 

When United Verde Extension Mining Company stock 
spectacularly rocketed from 15c a share four years ago to 
$45 a share last summer, and a wildcat became a great 
$45,000,000 copper mine, the American mining investing 
public lost a great many millions of dollars. No, not by 
shorting the stock. But because they were beguiled into 
paying Christmas prices for more than seventy odd (most- 
ly very odd) prospects, more or less near by, each of 
which was held up as having the makings of anothe” 
United Verde Extension—according to the glib prospectus 
writers. Whereas promoters of all kinds of mining se- 
curities have worn threadbare the theme of United Verde 
Extension's rise from 15c to $45 a share, none has ever 
pointed out that this same United Verde Extension was 
introduced in 1899 at $6 a share; that five of the old shares 
equal one of the new, equal to $30 a share for the present 
stock: that when the new stock was selling at 15c a few 
years ago, it was equal to only 3c a share for the original 
promotion stock unloaded on the public at $6; and that 
when United Verde Extension sold up to its record high 
of $45 last summer those who paid $6 a share for the old 
stock in 1899 were still losers, figuring seventeen years in- 
terest on their $30, and assuming that they held on. 

The history of United Verde Extension is very interest- 
ing: 

In the copper boom of 1899, following the organization of the 
Amalgamated Copper Company, when more than a thousand new 
copper promotions were unloosened on the American public, the 
original ‘“‘United Verde Extension Gold, Silver & Copper Mining Com- 
pany” was organized. It happened that the United Verde Copper 
Company's mine at Jerome, Arizona, was then in its prime, as re- 
gards bonanza cre, high production, and low costs. The United 
Verde Copper mine is the Hon. W. A. Clark’s famous property at 
Jerome, Arizona, that has paid over $41,000,000 in dividends since 
ex-Senator Clark paid $300,000 for it in the early nineties. The 
United Verde Extension adjoins the United Verde on the east. The 
big mine's orebody trends northwest-and-southeast in the schist 
formation. Naturally a property on the east would be comparatively 
valueless, and all the more so since it was only a small group of but 
five claims, and worst of all, in the barren limestone formation. If 
ever there was a “wildcat’’ here was one, nor can subsequent events 
change the verdict. In fact subsequent events only prove it the more. 

The original U. V. Extension was promoted in 1899 by Schofield, 
Whicher & Company, of Boston, Massachusetts. The capital of the 
company was 350,000 shares, par $10, of which 50,000 shares were 


retained in the treasury, 125,000 shares issued for the properties, 
and 175,000 shares offered at $6 in March, 1899, by Schofield & 
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r The president of the company was the late George W. 
<-mayor of Jerome and original owner of this tract, as also 

Copper Company, Cleopatra and other Jerome organizations. 
ittle Daisy’’ shaft was begun a few hundred feet east of the 
big property, and 1,700 feet east of the Clark orebody—in the 
limestone capping formatic! A Butte expert stated in March, 

it “‘practical mining’’ on the property had been under way tor 





of five months, and hat it i now evident that in ome ofl 
ngs they are only a short distance from the orebodies.”’ It 
a ixteen years late! that the “distance from the ore- 
about one-quarter mile; but it might just as well have 
juarter million mile The orebody would never have been 
i from the original Little Daisy working 
2, before tl Little Daisy workings were far advanced, the 
company foundered, and a new company wa re-organized, 
the title wa hortened to United Verde Extension Mining 
and shortly afterward another re-organizatio increased 
al to 400,000 shares. 
d company was hopel The present company date from 
n Jame ie Dougla of the Phelps-Dodge forces, together 
Dougla associates assumed control. These gentlemen did 
ncy ri tor the control They organized a new com- 
with ; 1,000,000 share capital, the company as we 
to to-day Of the ( 160,000 har were reserved 
inge for old stock, 40,000 shares to pay off debts, and Mr. 
paid $25,000 for 50,000 shares (50 cts. per share), and re- 
150,000 share for servic Mr. Douglas’ original investment 
fore $25,000 for 200,000 shares. He and his associates also 
ill or any part of 400,000 shares at par, 50 ets., up to June 
the variou reorganizatior five of the original $6 shares 
n boiled down to one of the present The original $6 promo- 
k, therefore, represents $30 cost of present stock to original 
who happened to hold on for venteen years. If they figur 
on their money till behind the gam«e Mr. Whicher 
1 promote ne of a number to hold on, and 
vice- pre 
ew Dougla th old company and the old 
1 the scrap new mine, the Edith, 1,500 feet 
tl rh ne was in the center of a promising 
oO ! \ ied by another company Jerome 
So Douglas i took a 3-year option on Jerome 
ain at low prices. The new Edith shaft wa tarted in 115, 
d through 700 feet of barren lime capping formation into the 


Drifts were run west, northwest and north on the 800 and 1,200 
Nothing was found worth while, but in December 114, far 
uth on the 1,200 level, the apex of a strong, enriched sulphide 
te) oreshoot was encountered, and a wild scramble followed 


mine whether this ore went to depth. In 1915, about 10,000 
this ore were shipped, averaging 25 per cent. copper; nearly 
raged better than 40 per cent. copper. During 1915 the shaft 
ened to 1,400 feet, additional equipment installed, and toward 
of the year the orebody was encountered on the 1,400 level, 
th the 1,200 workins I the spring of 1916, working 
oreshoot 275 feet long « the 1,400 level, 150 to 250 feet 
extending 114 feet below the 1,400 level. No more com- 
ore was found in a winze extending SG feet below this depth 
roved continuity of the ore to 60 feet, above the 1,300 level. 
the 1.400 and 1.300 ley there are definitely blocked out 
estimated to averag 1 per cent. copper. Counting prob- 


for 60 feet above the 1,500 level and 114 feet below the 1,400 
probable tonnage exceeds 1,800,000 tons 
in 1916 were 80,159 dry tons, containing 36,402,972 It 
in4 Ibs per ton together with 1.62 oz silver, and 64 ect. 
ton This ore far surpass average grade. Cost wel 
» for mining, freight, smelting, smé@iter deductions, etc., or 
pound copper after crediting silver-go'd values A de- 
charge of $500,417 would raise costs to S*% ct per pound 
( per ton of ore shipped. Net profits were $6,958.100, of, which 
()} was paid in dividends (two quarterly disbursements of 50 


), and $5,888,100 added to surplus. The company is build 

SO0-ton smelter of its own to be completed in 1918, and is also 

the mine by tunnel Without these improvements even a 

on cost would be proh t on 15-cent copper and 10 per 

The company can maintain S-cent costs with these im- 
and handling 15 per cent. ore 


nificant that the stock could be bought at $6 per share early 
ter the orebody was opened on the 1,400 level, and represent- 
0,000 valuation for the 1,050,000 issued shares. 
of the future? What is the stock worth intrin- 
The U. V. Extension appears to be a single 
t mine, the same in this respect as its namesake, 
rby United Verde. The limits of the high grade 
rcial ore are fairly well demarcated. The investor 
ely figure 700,000 tons of about 14 per cent. ore, as 
remaining between the 1,400 and 1,300 levels, and 
0,000 tons of 10 per cent. ore above the 1,300 and 
tely below the 1,400 levels, or about six years’ sup- 
00 tons daily. 
ross profit value figures at $34,540,000, figuring 
sts from the 14 per cent. ore and 10c costs from 
er cent. ore. The price of copper, as in my other 
is assumed to average 18c tor five years and 15c 
er. The profit stated amounts to $32 a share. 
s about $6 a share cash in the treasury, making a 
$38 gross profit value per share for the orebody, 
allowing for safety margin or amortization. On 
hand, no allowance has been made for further 
ities” below the 1,600 level nor laterally. 


Copper Company’s Bond Issue” will be analyzed by Mr. 


the next of his critical reviews of Copper and the Cop- 
r). 


VESTERN UNION DIVIDEND RAISED. 

rs in Western Union shares had their faith sus- 
s week when the stock was placed on a regular 6 
per annum basis by the declaration of a quarterly 
of 1% per cent. The prolongation of the war, 
in enormous business in cable tolls and the con- 
of the activity in domestic trade are making ‘for 
st earnings in the company’s history. 
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JONES BROS. TEA CO.’S PLACE IN THE SUN. 


A Business Established Over 50 Years Ago and Operates 
Largest Tea Plant in the World. 
By T. B, LYON, 

If necessity mothers invention, competition, the child 
of necessity, is directly responsible for the life of business 
and competition has been the most active factor in the 
evolution of trade. The department store for mar- 
keting merchandise is one of the last stages in this devel- 
opment. It seems quite probable that since S. S. Kresge 
has become a substantial stockholder of the Jones Broth- 
ers Tea Company the distribution of food ‘products such 
as are handled by the Jones Brothers Tea Company will 
be advanced another stage by putting coffee, teas, baking 
powders, etc., up in five and ten cent packages to be sold 
in the 157 Kresge’s stores. 

One of the most favorable features of the Jones Broth- 
ers Tea Company and one which marks a high and ideal 
point in the development of trade, is the fact that this 
company manufactures and imports 90 per cent. of its 
merchandise, also manufactures its own tin cans, paper 
boxes, labels, etc., and deals directly with the consumer 
through its 256 stores, which are scattered over the coun- 
a The average net earnings for the er: fifteen years 


ing phen stores, whose average net earnings for the past 
five years were: $890,689 for Kresge; $316,881 for Mc- 
Crory; $455,705 for Acme, and $811,681 (average past four 
years) for Jewel. Using these average earnings, the 
Jones Brothers Tea Company earned a greater per cent. on 
its common stock at the market than these other com- 
panies, including Woolworth. The figures are Jones 
10.78 per cent., Acme 10.02 per cent, Jewel 5.55 per cent, 
McCrory 9.97 per cent., Kresge 6.12 per cent., Woolworth 
7.64 per cent. Six per cent. has been paid on the Jones 
Brothers Company $10,000,000 common stock since 1910. 

The business of the Jones Brothers Tea Company was 
established in 1872 and today it operates the largest plant 
in the world devoted to the tea business. It recently took 
over the Globe Grocery Stores, which operated a chain of 
60 stores in Pennsylvania and New York. Four million 
dollars of preferred stock has been issued to acquire the 
Grand Union Tea Company with 196 stores. 

Some idea of the vast magnitude of business the Jones 
Brothers Company has done can be obtained from the 
following statistics: 32,500,000 pounds of coffee are 
roasted and shipped out every year, or equal to one and 
one-half pounds for every family in the United States; 
4,000,000 pounds of tea are put up in some 5,000,000 pack- 
ages and marketed every twelve months, a not inconsid- 
erable percentage of all the tea consumed in the land; 
120,000 cakes, or 40,000 pounds, of soap are manufactured 
every day; 20,000 pounds of baking powder are made, 
canned and sold daily; 40,000 pounds is the daily produc- 
tion of washing (or soap) powder; 50,000 cans are made 
every day to contain products manufactured on the spot; 
180,000 cartons are likewise needed every round of the 
clock. Over 1,500,000 is the circulation of the company’s 
monthly, “The Grand Union Herald”—also, of course, 
printed on the premises, and forty railroad cars are run 
direct into the factory and filled every week. 

The balance sheet of this company showed a cash bal- 
ance amounting to $781,000 or approximately 2% times 
all debts. The net current assets were more than $3,000,- 
000. The profits for the year ending June 30, 1916, were 
reported as $884,000. After allowing for dividends on the 
preferred stock, there remained 6.04 per cent. on the.com, 
mon stock; at the present prices the equivalent of about 
12.05 per cent. 

It is reported that M¥. S. S. Kresge has been prevailed 
upon to devote some of his time to the business of the 
Jones Company. This is extremely important and highly 
favorable, for Mr. Kresge’s ability in the operation of 
chain stores is stated by authorities on this subject to be 
unexcelled by anyone in the world. This superlative 
statement does not seem to be exaggerated when the 
spectacular increase of profits of the S. S. Kresge Com- 


pany is examined. In 1912, the profits of this company 
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‘re $669,179; 1913, $869,686; 1914, $1,150,497; 1915, $1,293,- 


), and in 1916, $2,129,348. 


, 


a business magazine, pays its tribute 
this company as follows: “Wizardry in business was 
er better exemplified in these modern times than in 


e case of Jones Bros. Tea Company, Inc., which, in less 


in half a century, has grown from a “Two by Four” 


tail store with $900 capital to a many-sided organization 


rth many millions of dollars, with more than 250 stores, 
ise to 4,000 employes and doing a business of better than 
100,000 per month. In addition to this merchandising 
t, the Jones Brothers organization manufactures the 
ater portion of the goods it sells.” 





NO CHECK TO RISE IN PRICES. 


While the rise in commodity prices, or the cost of living, since the 


r began has become such an old storv as to attract Jess comment 
n at first, it is nevertheless to be reckoned as the most important 
nomic factor of the times. The graphic shows the extraordinary 


extent of the rise compared with the movements of the five years 


1909 | 1910 JI91! [1912 |19IS|ig9i4a}igisS ligi6 |1917 


English Com 


a 
o 


American 


ling the war. The advance in our prices in August, 1914, for 


e, was considered a wild speculation and proved only tem- 
y; vet the advance since then has been five times as great. 
h prices have risen more than American, as roughly indicated 

proportions of the two lines on the grapnic. 

long as the war demand continues, it is difficult to see any 


prospect of lower prices. 


SUBMARINE BOAT DIVIDEND CUT TO 3%. 


directors of the Submarine Boat Corporation at 
week’s meeting did what we predicted weeks ago they 
1 do, cut the quarterly dividend in half, and author- 
nly 75c. quarterly per share, instead of $1.50. The 
ent stated in explanation that the company needed 
cash resources to fill the contracts for submarines 
it has obtained from the Navy Department. Little 
ould be expected, as the company was paying divi- 
on ten times more shares of the new company than 
utstanding against the old company, the Electric 
Co., from which alone the new company derived its 
ngs. The public was severely bitten in the specula- 
n this stock, which was handed out to the eager ones 
50 per share or better. It is in poor demand now 
d $23 per share. 
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Announcement 
March 12, 1917. 


Dunham G&G Co. 


Investment Securities 
43 Exchange Place New York 


Tleephone—4501-2-3 Hanover 

Mr. E. F. Dunham, formerly with Slattery & 
Co., desires to announce that he has opened 
offices at the above address and will conduct a 
general business as a dealer in stocks and 
bonds. 
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| tment S ti D tment 
Short Analysis of Current Offerings | 
This Department is conducted by the editors of The Financial World to help our subscribers select attractive invest | 
ments from among the current offerings as soon as they make their appearance. Each security is carefully analyzed 
by our Statistical Department and its strong and salient features brought out in our short reviews. The income 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
account of the large number of securities reviewed every week it has become necessary to confine our reviews to 
only the essential features of strength. Subscribers who y wish a mere camprehe e anrtvs may s me 
by inquiring of our Investment Editor in charge of this department. These reviews embrace all types of bonds and | 
the more seasoned preferred stocks. Speculative securities are not included nor non-income-producing stocks or bonds. }} 
] 
SS] 
City of San Juan, R. R., Ref. & Impt. 5s, 
" ai 501—San Juan-is the seat of government of Porto Rico. f 
Public Utility Bonds the United States’ island possessions, and is its largest « 
principal seaport. The financial record of the city is exce; 
for, with an assessed valuation of over $30,000,000 for taxatio 
Indianapolis Gas Ist Mtg. 5s. poses, its bonded debt has been kept exceedingly low. Wit 
526—In addition to being a first mortgage upon the entire property = the proceeds of this issue of $915,000 the remaining $77 ' 
of the Indianapolis Gas Co., these bonds are guaranteed by the we — of $600,000 optional in 1912 will be paid, leaving ‘ 
Citizens’ Gas Co., which controls the company under a {)-year bonds the city’s only outstanding obligations, and with the t 
lease dated October, 1913. The lease also provides for refunding general public improvements will be made, including sewer 
at maturity, Oct. 1, 1952, of these bonds and 6 per cent. dividends streets. _ They are exempt from all Federal and State taxatio 
on the company's $2,000,000 capital stock. Junior to Indianapolis mature - vasy ing amounts each Jan, 1, 1922, to 1936, but a oe 
Gas bonds are its $2,000,000 capital stock and $2,419,000 5s and falling due subsequent to Jan. 1, 1983, are redeemable at 10 
$1,500,000 capital stock, selling around 188, of the Citizens’ Gas any interest date thereafter. At the market they net 3.85 pe: 
Co., which, in the year ended Dee. 41, 1916, had a surplus of $487,- 
629 after meeting the guarantees and interest on its own bonds. " 
The company sells gas at 55 cents per taousand cubic feet, tue 
lowest rate for manufactured gas in the United States, and the lack Railroad Bonds 
of friction between itself and its consumers is indicated by the fact 
that in Indianapolis alone it has over 5,000 stockholders. These s * 3 
bonds are tax se as to principal in Massachusetts, and at current ree St. Paul General & Refunding 414s, 
prices net 5.05 per cent. “05—The general and refunding 4% per cent. bonds of the (Ct 
_ Milwaukee & St. Paul Railroad Co. are considered in the high-g: 
Tulsa Street Railway ist Serial 6s. investment class, being legal for the funds of savings banks in W 
509—These bonds are a first mortgage upon all the property, whether York, Massachusetts, Connecticut, Maine, New Hampshire, Rhod 
tangible or intangible, now owned or hereafter acquired, of the Tulsa Island, Vermont, New Jersey, Michigan, Minnesota, Wisconsi: d . 
Street Railway Co., which furnishes street railway service to Tulsa, California. | The net earnings of the road for the five fiscal yea 
Oxkla.,:a city of 40,000 inhabitants. The issue is $1,000,000 authorized, 1912-1916, inclusive, have ave raged over twice the interest cl S 
$400,000 outstanding, and for the year ended Jan. 31 last net earnings rhe bonds are a first lien on 663 miles, a second on 6,546 m ) 
of $95,047 were reported, against bond interest requirements of only third on 2 1 miles and are further secure d by deposit of & 
$24,000, or practically four times the amount required. Franchises 489,000 Chicago, Milwaukee & Puget Sound First 4s (total 
of the company are unlimited as to time. The bonds mature in vary- $181 664,000). _ Mortgages outstanding under this issue amou 
ing amounts cach Feb. 1, 1918 to 1937, and are redeemable at the $15,089,000 Series A 4%s, and $24,141,300 Series B ds. Thi S 
option of the company on any interest date, Feb. 1 and Aug. 1, at is followed by approximately $2:4,000,000 capital stock, of 
102'4. Interest is paid without deduction of the normal Federal it is stated $165,000,000 represents bonds converted into ae 
income tax, and the 1936 and 1937 maturities come in $100 and sales of stock at par since 1906. The bonds are listed on the New 
$500 pieces. At current prices they yield 6 per cent. York Stock Exchange, where they enjoy a fair market. They ) 
iene 2014, and yield 4.68 per cent. at present. 
Arkansas Valley Interurban Ry Ist 8S. ™. 5%s. P , ee ee - 
510—This issue is $3,000,000 authorized, $900,000 outstanding, and Virginia-Southwestern Ry Ist 5s. 
is a direct first mortgage upon all property of the company, which owns 506—There is authorized and outstanding $2,000,000 of these 
and operates an interurban electric railway extending frem Wichita and they mature in 2003. The principal and interest had for 
to Newton and Hutchinson, Kan The road's bonded debt is at the years been guaranteed by the Virginia Iron, Goal & Coke (: 
low rate of $15,650 per mile, and when improvements and extensions the Southern Railway Co. in May, 1906, acquired all th: ‘ 4 
now under way are completed the amount of bonds outstanding will of the company from the Virginia [ron, Coal & Coke Co., 
be less than 70 per cent. of the cash investment in the property. since July 1, 1916, been operating the road under leas: Arp 
Earnings for the year ended Dec. 31, 1916, applicable to bond in- road itself operates about 225 miles, the principal freight +t OR 
terest, were almost 21% times the amount required. They come in being products of the mines, which amount to 88% of thr , 
$100 denominations, mature Dec. 1, 1936, but are optional at 105 in The earnings of the road, as reported separate from the S¢ : 
1919 or thereafter, and the company pays the normal Federal income Railway Co., show a fair degree of stability. Fixed charg D 
tax. By the provisions of a sinking fund over one-third of the been earned several times over. They yield 4.85 per cent a 
bonds will be retired prior to maturity. As eurremt prtees Chap i i $_.. .. 4) === na , 


yield 5.62 per cent. 





Government and Municipal Bonds 





. Dominion of Canada Gold 5s. 

i00O—This new loan by the Dominion of Canada is for $150,000,000, 
and is issued in denominations of $100, 8.00 and $1,000, with prin- 
cipal and interest payable in both New York City and Canada. The 
bonds are an absolute obligation of the entire Dominion, and the 
proceeds are to meet the Government’s expenses both at home and 
for its expeditionary forces on the Allies’ battle fronts. They are 
exempt from all taxes, present or future, which may be levied in 
Canada. and mature twenty years hence on March 1, 1957. Pay- 
ments may be made in four installments extending to June 15, 1917, 
but if paid for in full on April 16 the price is subject to a discount 
at the rate of 4 per cent. per annum. At the offering price they 
yield 5.40 per cent 

Hernando Co., Fla., Funding & Highway 5s. 

5nO2—This issue of $200,000 5 per cent. funding and highway bonds 
are considered a direct obligation of the County of Hernando, Fla., 
and provision ha been made by the County Commissioners for a 
levy upen its taxable property of a tax sufficient to pay the interest 
on this bond issue and also to raise annually the amount required 
as a sinking fund to meet the principal at maturity, July, 1944. 
The value of the property in Hernando County is estimated as 
worth four times the amount at which it is assessed. The chief in- 
dustry is the growing of vegetables (which command such a high 
premium at present), and the principal crops being tomatoes, pota- 
toes, nteloupe, Bermuda onions, celery, lettuce, corn, oats, rice, 
ete The total debt of the county is only 100.000, against taxable 
property of $7,200,000, The bonds at present prices yield 4.75 per 








cent. 
Vancouver, B. C., 544% Treasury Notes, 
502—Vancouver, with one of the best natural harbors in the world, 
is the port of Canada on the Pacific coast and is the metropolis 
of western Canada Railroad facilities are furnished by the Great 








Northern Railway and the Canadian Pacific Railway, and it is 
the home port of the latter Pacific fleet. It also is the center 
of an extensive coastwise trade Vancouver assesses its property for 
taxation purposes at $214558,10, against which its net debt is only 
$15.171.770. but does not include this $1,700,000 issue, as taxes 


for their payment already have been levied and are in process of 
collection. They are direct, general obligation of the city, and 
mature $200,000 on March 1, 1918; $200,000 on March 1, 1919, and 
$1,800,000 on March 1, 1920, with an option a vear earlier on 
the latter. The earlier maturities have been sold. The 1920 
maturities, if called in 1919, yield about 54 per cent; if not 
called, they net 5% per cent. . 





Duluth & irom Range R,. R. Ist 5s. 
507—This issue; of which there is $8,151,000 outstanding, belor P lou 














the high grade investment list, as they are legal investm« tl 
savings banks in Connecticut, Florida, Maine, Michigan, Mi: 
New Jersey, Rhode Island and Wisconsin. The road itself o : _ 
about 28ST miles in the State of Minnesota and reaches the « 
posits located in the Mesaba range. It is controlled indir | 
the U. S. Steel Corporation. The property depends almost | 
on the products of the mines for its tonnage, which am« — 
2 per cent. of the total. The earnings of the road applic 
interest charges over a period of six years have been earn Ce 
to four times. The company has also been a liberal di \ 
dividends on $6,500,000 capital stock outstanding. At pre K 
bonds yield 4.75 per cent. if held until maturity in 1987 
ienae ‘ 
Kentucky Central Ry. Ist 4s. rt 
514—The Kentucky Central Railway 1st 4s are outstanding u 
amount of $6,705,000 and are listed among the high-grad e 
ment bonds being legal for the funds of savings bank n . 
Michigan, Minnesota, New Hampshire, New Jersey, Rhod the 
and Wisconsin. The momwgage is closed and bonds: have 
years to run to. maturity in 1987. The road is a branch 
the Louisville & Nashville R. R. Co., which guarante the : 
on the bonds. All Louisville & Nashville bond issues bs 
investment ratings, due to the fact that the road has he : 
ability to earn its fixed charges amply during good and bad 
During the past seven years the balance available for 
charges has been earned from 144 to 2% times, and for t 
ended June 30, 1916, the balance applicable for interest cl 
the total bonded debt of road amounted to $22,722,075, agai: vor 
fixed charges of $8,682,945. 1916 was one of the best year ou 
road's history and on account of this the company placed it tl 
stock back on a 7 per cent. per annum basis against 6 I 
paid in the previous year. They yield 4.45 per cent. 
i . - 
. 0 
Industrial Bonds fu 
"I 
—y 
Inland Steel Co. Ex. & Ref. 6s. 
521--The Inland Steel Co. has been in business sinee 1S 
manufactures pig iron, billets, sheet bars, structural shapes The 
merchants’ bars, bars and shapes for agricultural implemer ic 
total bonded debt of the company amounts to $4,188. 318. wl a 
sists of $1,800,000 Inland Steel Co., Ist 6s, due 1928. and $4 AR +4 
extension and refunding 6s, due 1942. There is also § . 
capital stock outstanding, which pays 7 per cent. per annu — 
extension and refunding fis are secured by a lien on all the on ‘ 
and plants of the company, now owned or hereafter acqu brs 
valuable ore leases, subject only to $1,800,000 of first n e aah 
honds. which mature serially at the rate of $150,000 per n ¥ 
The 6 per cent. extension bonds are redeemable at optior ‘col 
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ny at 105 and accrued interest. Interest on the total bonded 

the co noes y ag bee : earne . nee a 5. - Amer. Water Wks. & Elec. 

past five years, eS 1d the ‘egular ; end ot ¢ er ce ‘ ° e 
1 earned and paid over a seri of years. For an industrial Atlantic Fruit Com. 
; issue carries a high investment rating and at the present ° 7 
ields 5.70 per cent, , ag ar - 
——s enn eaboar ee 
Western Electric Co. Ist 5s. C CO 

The Western Electric Co. first mortgage 5 per cent. bonds, HAS. H. JONES & = 

ec. 3O, 1909, and maturing in 1922, besides being a high- 20 Broad St. New York 
rity issue are a sort ol hort-term investment on account Ty 

hort period to maturity where os $15,000,000 ae tide banda Telephone 8140 Rector Cable “‘Orientment.’’ 

ed and issued. The company itself manufactures the tele- 

ind switchboards used by the Bell Telephone Companies, and . 

3 a general telephone and ele al manufacturing business. Pure Oil and All 

trolled by the American Telephone & Telegraph Co. through ‘ — 
ip of - pe F Ott of the “ay tal von k, gee a poet tyne Pittsburgh Securities 
Secured DY a ciosed ! me vaze yt yjlants ant eal 
sting over $18,500,000 The company reports total assets 
$78,000,000, or more than five times the entire issue of bonds. GEORGE R. CHRISTIAN 
id 4.60 per cent Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Restor 940 
Direct Wire te Pittsburgh 
Notes 
Duquesne Light Co. Pfd. 
Electric Bond & Share Pfd. 
trie Railroad 2-Yez secured Gold 5s. 7 
= eee 3 ea << a . cde oe Tri-City Ry. & Lt. Pfd. 
000, and, besides being its direct pr mise to pay, are secured Republic Ry. & Lt. Com. & Pfd. 
with the trustee of $26,789,000 of the system curities, 
) $18,217,000 par ilue of Erie consolidated general lien 
$8,372,000 Erie Semantinn } Se ries D: Obs. an , $200,000 GEO.REITH & Co. 
& Erie 5 per cent. While the current year with 
3 seeing an increase in the operating ratio, net earnings 40 WALL ST. N. ¥. ‘Phene John 3008 
to cover x cl d these notes are suitable for 
g for a short-term inv ent giving a good yield They 
Apr 1, 1917 in matur April 1, 1919, with interest WANTED 
ally, but ce ! option of redeeming them WARREN & JAMESTOWN STREET RAILWAY 5s 
gots poe scription ‘price the yield HAVERSTRAW WATER SUPPLY Ss 
ov »io D ose MASSILLON WATER SUPPLY 5s 
BIRMINGHAM WATER CO. 5s 
PEORIA WATER WORKS CO. 4s and 5s 
Semi-Investment Stocks H. C. SPILLER & CO., Inc. 
_ 27 State Street, BOSTON 63 Wall Street, NEW YORK 

Certain-teed Products Corp, 7‘ Cum, Ist Pfd. 

\ 1 consolidation f cor rl or nized at various dates as . 
as ISS), the Certain-teed Produets Corporation will con Amer. Water Works & Electric 
busin r the G t toon oO the re 7 arn l 
Moun City P: int Colo1 Co., all of St. Lou and the STOCKS and BONDS 
I ] ( ‘1 heir name ind te tn 
terials manufactured, and during the last three years Bought—Sold—Quoted 
ear — : wet ¢ . ‘ a lend "bee - = - : ‘ ae 7. Inf . ton on requi of 

r 1j I al running about 54% 
oO first pD erred outstanding j S23 500.000 it OTTO $ I LLO 
cd bot to ‘ earnings, divide nad -— qua 37 WALL STREET /avestment Securities NEW YORK 
T en ‘ ( Oo I company ol ’ aayvs 
1) f whi l provi A current 
har yield 7.10 per cent. 
- * & = 
Goodyear Tire & Rubber 7% Cum. Pfd. Public Utility 


is company is one of the gest maxers of rubber products 
] nd l t. 61, 1916, did a gross busi- 


* the y a gi 
000.000. com- 


S62.050.000, with net of over * 





ing t OV 
th ne ( bout $3,000,000 ve years ago At present thers 
$18,143,200 preferred id this offering of >),000,000 
th t to $25,145,200, on which 1916 net was equal 
Ss the 1 req ! t Net quick assets as of 
ast wet n excess of $28,700,000, which, as the company 
onded det equ S124 per share of preferred. 
nd provide for th ince tion of 2% per cent, annually 
1 és t her $112 per shar Dividends 
e quarterly: the stock tax free in Ohio, and at current 
— 6.54 
Reaver Wood Fibre 7% Cum. Pfd, 
plant of this com] \ ocated at Thorold, Canada, on the 


Canal, where over $688,000 hi been expended in develop- 

to-date wood-fibre mi Present capacity is 18,000 tons 

l of which is under contract to the Beaver Companies, and 

ny reports that profits ould at no time fall below $5 per 

* the purpose of retiring bonds issued for construction pur- 

the company has sold an additional amount of 7 per cent. 

ve preferred stock that will bring the total outstanding to 

”), which, when all bonds are retired, will be a first call upon 

In addition to its large equity in earnings, the dividend is 
teed by the Beaver Co., an 


Ohio corporation, and by spe- 
rangement Ohio taxes are paid by the company. 





Dividends 
d quarterly, and at current market price the stock yields 7 





Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 


SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO. 


INVESTMENT SECURITIES ” 
61 BROADWAY NEW YORK 
Direct private wire to Philadelphia 
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The Financial World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





OAKS THAT WERE ACORNS YESTERDAY. 

In the lifetime of the present generation ambition has 
taken in hand many young men and led them to the pin- 
nacle of success. They are mostly made of the stuff that 
knew little of luxury in their youth, felt not the soothing 
touch of a golden spoon in their mouths nor the softness 
of a plush-lined cradle. 

They rose to man’s estate over stones of hardship and 
endurance. The parents of the majority had to struggle 
for an existence amid humble environmént. Some even 
were intimately familiar with the bitterness of poverty. 
Yet it is such handicaps which developed in them that 
highly tempered mettle that has made them the giants of 
today. @ 


In the evolution of their growth they are typical of the 
sturdy acorn which requires only the proper soil to develop 
into a hardy and towering oak. It was not only what was 
in them that made them but what they made of the 
chances thrown in their path. 

All began at the same starting place in the race for life. 
Inasmuch as to each of us our Maker is impartial in pro- 
viding us with hands with which to labor and minds 
with which to work, none was more favored than those 
whom they so far outdistanced. 

Hands and brain are the taols of man. It is in their ap- 
plication that draws the line of demarkation between suc- 
cess and failure and even measures out the degree of suc- 
cess that comes to every individual. 

When George B. Cortelyou started as a stenographer 
his mind was not set on becoming a member of President 
Roosevelt's cabinet. But he was aware that he had a 
chance to forge ahead. It only remained for him to take 
advantage of it. He did this by improving his oppor- 
tunities. 

Henry Ford, in his jumpers tinkering away as a machin- 
ist, realized that the only bar to his progress was his own 
disinclination to labor or to think. By working hard he 
rose to hecome the greatest and wealthiest manufacturer 
of automobiles. 


ee 


Like success has come to Willys and Durant, who a few 
years ago were as unknown as any of the thousands in the 
Smith and Brown family. They made it by hammering 
the last advantage out of opportunity—luck played no 
part in their game of life. 


George Whelan, in his small cigar store in Syracuse, 
realized that the limit of his ambition was not confined to 
the four small walls about him but by constant dwelling 
on how he might improve his business he laid the founda- 
tion for the greatest retail tobacco system in the world, 


Had Richard Sears possessed a small mind he would 
have died selling watches by mail to station agents in- 
stead of founding the business of Sears, Roebuck & Co, 
which revolutionized the mail-order business and bestowed 
upon him a fortune of more than $25,000,000 before he 
died. 


It was impossible for a man like Frank Vanderlip to 
remain a newspaper reporter, or Henry P. Davison or 
Charles Sabin bank clerks. They had their eyes on the 
mountain top. Once they thoroughly familiarized them- 
selves with the intricacies of their chosen profession, it 
was but natural for them to move on quickly to leader- 
ship in the nation’s banking business. 

Run your eyes over the list of men who dominate the 
policies of our railroads, such men as Brown, the former 
president of the New York Central, who in his youth 
did chores on a farm, Underwood of the Erie, who knew 
the hardships of a brakeman’s life, and Judge Lovett, who 
burned the midnight oil to become an attorney, and 
finally rose to the presidency of the Union Pacific Rail- 
road. 


4 


None of them rescued a beautiful heiress only to find 
that they themselves had fallen into riches and a position 
of importance through the appreciation and indulgence 
of a wealthy father. They hewed out their own success 
by earnest application to their duties. 

John Ryan. did not shirk work in the bowels of the 
Anaconda mine. He elbowed shoulders with other grimy 
miners, all the time studying how he could do what was 
assigned to him better than his associates until he at- 
tracted the attention of his superiors. He is known and 
has been the logical successor of Henry H. Rogers, once 
the great “copper king.” 

On Broadway, towering over all the large buildings in 
New York City, stands the Woolworth building. The 
millions which it cost to construct originated in the ambi- 
tion of a young man who but a few years before had the 
idea that five and ten cent articles were good things to 
specialize in. That was F. W. Woolworth. As a result 
he is today one of America’s richest men. 

Even Wall Street, which is considered the harvest spot 
on God’s footstool in which to earn success, has a warm 
heart for young men of ambition; in fact seeks them out. 
Less than three or four years ago Charles Merrill and 
“Ed.” Lynch, as the latter is known among his friends, 
were clerks in a banking house. 

But they watched their chances. They grew with their 
opportunities until today, though still young in years, 
they are at the head of their own banking house—on¢ 
which for its growth and number of successful under- 
writings is one of the marvels of the New York financial 
district. 

Another generation will produce still another class of 
successful men, again illustrating that openings for ambi- 
tious youth are always ready at hand for those who start 
life with the keenness to know that the future lies in the 
palms of their own hands and not in the delusion that 
the world owes them a living. 
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RUSH FOR CANADIAN LOAN. 
Subscriptions Very Heavy—Alberta’s Deficit—Railroad 
Guarantees Large. 

Financial interest in Canada has been confined prin- 
cipally to the new War Loan and according to all reports 
subscriptions are pouring in in a remarkable volume and 
practically all new offerings are being deferred until the 
books on this issue have been closed. The accounts of 
the Province of British Columbia have been recently pub- 
lished. In some respects the document furnishes consid- 

able food for thought. Perhaps the two most start- 
ling items being represented by the item of railroad guar- 
antees amounting to $73,782,000 and the deficit shown in 
the current year’s operation, amounting to $3,588,968. Al- 
yerta’s deficit amounts to $778,000. In regard to Mon- 
treal’s conversion scheme mentioned in these columns a 
few weeks ago, it has been figured that the capital re- 
ljuction of the debt effected by this operation will amount 
to $4,710,000. In line with the new ideas in finance which 
have been put into operation by various Canadian prov- 
inces and cities during the last year, it is of interest to 
note that both the provinces of Manitoba and Alberta are 
planning to attempt local sales of their securities. Mani- 
toba is authorizing a popular loan in small denominations 
it 5 per cent. and also an issue of $100 deposit certificates, 
payable at sight and bearing 4 per cent. interest. A bill 
was introduced into the Alberta Legislature on March Ist 

roviding for a similar issue by the Province of certifi- 
cates of deposit payable on demand. They will be issued 
at an interest rate of 5 per cent. compounded semi-annual- 
y and may be issued in an aggregate amount not greater 

an the outstanding deferred revenues of the Province as 
they appear at the end of the preceding fiscal year. 





COST OF TRANSPORTATION. 

The railroad “cost of transportation,” briefly known as 
he C. T. on an expense account, consumes so large a pro- 
rtion of gross revenues that some railroad shareholders 
re in the position of being offered the core of the rail- 
ad apple. Included in this item are fuel and wages, both 
rising and not likely to recede for anothef year or two. 
10se lines whose coal contracts are running out in a 
vy months are making arrangements to extend them at 
lollar a ton more. Very few long time agreements are 
ng negotiated, as it is believed that fuel cost will come 
wn with the cessation of the great industrial activity. 

iilroads now have to bid against the manufacturers. 
\n analysis of the operating sheets of 15 roads in differ- 
parts of the country indicates that they were com- 
lled to pay out $20,000,000 more for transportation in the 
ond half of 1916 than in the same period of 1915. They 
presented 25 per cent. of the mileage of the United 
States. The highest costs were in the trunk line territory 
the lowest in the south and southwest. Lines like 
» Southern Railway, Illinois Central and Atlantic Coast 
ne handled a large additional gross business with com- 
ratively little expansion in expenses. They are less 
ngested and their labor problems are simpler. Some of 
the roads between New York and Chicago absorbed from 
4) to 45 per cent. of their gross in moving traffic. The 
reat Northern increased its transportation cost more 
than its gross earnings. Even worse conditions prevailed 
January than those pictured in the December half and 
might put up the familiar sign of “Watch, Look, 
ten” to anticipate the February statements, which will 
g a shock to many railroad shareholders, unless they 
prepared to resist it in the knowledge that conditions 
steadily improving with March and April net proba- 

bearing a better proportion to gross. 


( 





STANDARD AND NORTHERN STATES. 
e annual reports of Standard Gas & Electric Com- 
* and Northern States Power Company are now in 
ess of compilation and will be ready for distribution 
it April 1. As in previous years the reports will be 
plete exhibits of the financial, construction and oper- 
r activities of the subsidiary companies and will be ac- 
panied by a supplemental report detailing the physi- 
Property. 
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about Unlisted Securities 
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WAYNE COAL COMPANY 
First Mortgage 6% Sinking Fund Gold Bonds 
DUE MARCH 1, 1937 
Interest Payable March lst and Sept. 
Redeemable at 105 


Net earnings equal to 21 times bond interest. 


Full particulars and price on application. 


DUQUESNE BOND CORPORATION 
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You Should Read 
These Special 
Analyses in Next 
Week’s Issue 


S. S. Kresge & Company 
W. M. Evans 


The Bucyrus Company 
Theo. B. Lyon 


Chile Copper New Bonds 


Carpel L. Breger 


Each of these articles will carefully re- 
view the present status and prospects of 
these three companies. They are all 
written purely from the security holders’ 
viewpoint and will appear in the March 
24th issue of The Financial World. 
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The week is closing with signs all over the market 
artificial support and efforts to keep the public cheerfy! 
and prevent liquidation. Whether these props will suffi 

remains to be seen. If left to itself the market wou! 
hardly do as it is at present bidden to do. In the lo: 

run interference with natural forces does more mischi 
than anything else. 










FINANCIAL CHRONOLOGY OF THE WEEK. 

Gold imports since Jan. 1, 1917, to date, $132,700,000. Total since 
Jan. J, 1916 to date, SS75,fU0,000, 

New York Associated Banks’ excess reserve to Mar. 10, $1 

Sales, stocks, N. Y. Stock Exchange, Mar. 10-16, 5,267,5 
a decrease of 1,159,028 shares compared with last week. ‘total, 117, 
to date, 37,668,103 share a decrease of 978,669 shares under last 
year. 

Sales, bonds, N. Y. Stock Exchange, Mar. 10-16, $17,754,000, an 
increase of $3,580,500 over last week. Total, 1917, to date, $243,- 
914,000, an increase of 85,540,000 over last year. 

Call money ranged 2% «2% ; time money, three months, 54% 
@ 3% %; six months, 3% % @ 4%. $ 

Spot Copper 6c. @ 3ic. Bar Silver, New York, 73c., off 2%&c. 
since last week. 2 

Exchange o. London, 4.76 7/16 sterling; on Paris, 5.83% francs; 
on Berlin, 68% marks. Russian roubles, 28.70c. 

On Friday, March cotton closed, 17.84, up 21 points from last 
Friday's close, and May cotton closed, 17.66, up 4 points. — 

May wheat closed in Chicago on Friday at $1.85, off 4% c. since 
last Friday’s close, and July closed, $1.55, off 4c. May oats closed, 
5S%, olf l*kKc., and July closed, 544, off yee. 

Pig iron at tidewater, $37.50 @ o50, up a+ since last week. 

Pig iron at furnace, 37 @ S38, up Sz since last week. 

Electrolytic copper, 32c. @ S3c., unchanged. 

Tin plates, 100 ibs. basis, $¥.25 bid, up 50c. since last week. 

Quicksilver, per flask, $105, off $5 since last week. 
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STOCKS RESIST BAD NEWS. 

There was enough news of an apparently disturbing 
character this week to turn any market downward, but 
Wall street couldn't see it that way. First there was a 
step nearer war with Germany; second came the unex- 
pected news about the shaking of the Czar of Russia off 
his throne and the spread of liberalism, making Russia 
a democracy instead of an autocracy, and third but not of 
least importance as a factor, the railroad brotherhoods 
of the country threw down the gauntlet to the transpor- 
tation managers and ordered strikes which if carried out 
will cause general distress and possibly desperate food 
riots in our great centres of population. 

But the market didn’t go down. Bears tried to put it 
down and were ‘surprised at their failure. The truth is 
the big interests were on guard. Wall street has a lot 
of stocks it has for sale at higher prices and it behooves 
the district to be cheerful, even though behind the scenes 
wry faces may be made and heads shaken at the serious 
turn affairs have taken. The most.serious question con- 
fronting Wall street was the railroad strike, but under 
the new mode of gauging this factor speculators of high 
The strike 


and the consequent public distress, they said, would 


degree said it was really a bullish argument. 


hasten Government relief which could only come through 
a grant of higher freight rates and in addition the public 
would become so exasperated at the strikers that a coun- 
try-wide movement against Unionism would develop, and 
that would be beneticial to and encourage capital. Be- 
sides, for two or three months railroad stocks had been 
declining and had discounted a great deal that might not 
happen at all. 

The Russian revolution, which caused some selling at 
the start, came to be looked upon as a really helpful fac- 
tor. It spells liberalism in Russia and that means greater 
trade opportunities for the United States, and such 
liberalism will spread all over Europe where the dark 
forces of reaction now rule. It was significant that sim- 
ultaneously with the revolt in Russia the German chan- 
cellor hastened to assure the people of Germany in a 
public address that a larger participation in the affairs 
of the country would be accorded the masses. This 
looked like an effort to placate deep discontent. It would 
not be surprising if the whole of Europe were seething 
with revolution shortly. The masses are tired of the war 
and savage outbreaks to express their discontent are 
probable. All this will bring peace nearer and make 
our participation in the war a matter of no great moment 
Or seriousness. The more Europe turns on its imperial 
rulers the better it will be, economically, for the United 
States. We have extended credit enough and they are 
straining themselves too much without something break- 
ing soon if it continues. 











ATCHISON. 


Reports were in circulation this week that the railroa 
were about to make an offer to the Interstate Comme: 








Commission to increase wages if the Commerce Comn 
sion would agree to consider seriously a request for 
advance in rates of 5 per cent. They were prepared, 
was said, to submit new evidente with regard to tl 
higher costs of all materials and operation which wou 
convince the Commission of the reasonableness of 
request. An unnamed Atchison official was said to hav: 
outlined this programme. Such procedure seems highly 
nnprobable, however, as it would doubtless have be: 
made long ago had the roads any such intention. Iv) 
Lee, the press representative of the railroads, is quoted 

a speech as stating that in lean years the present rat 
would be inadequate and the alternative was higher rat 
or government ownership. The Atchison managen 
is said to have been preparing for a strike for a long ti: 


ATLANTIC COAST LINE. 

\tlantic Coast Line is earning almost double what 
was two years ago, when the paralyzing effects of 8 
9c. cotton were making themselves felt in the sout 
January gross earnings were $3,710,000, against $2,075,0 
in January, 1916, and $2,643,000 in January, 1915. N 
after taxes was $1,286,000, against $937,853 in January 

Nothing but a strik 
will disturb this happy .situation, as February was mi 


year ago and $674,311 two years ago. 


or less a duplicate of January. It is said the increas 
costs of operation have been held down to a minimu 


BALTIMORE & OHIO. 

Baltimore & Ohio is about to float a fairly large 
issue of equipment notes to pay for new equipment 
has been ordered. The coal traffic is showing no 
of any let up, in fact the pressure for coal is iner« 
at all industrial centres. Baltimore & Ohio is a strot 
unionized road and will feel the strike as severely as 
of the lines if it goes into effect. The tone of the st 
was not weak, but there was little interest in the shares 


COLORADO SOUTHERN. 

The Colorado Southern second preferred stock was 
stored to a 4 per cent. dividend basis this week, afte: 
pension of payments since 1913. Six months ago the 
pany paid 2 per cent. on the first preferred, and as 
sccond 2 per cent. has been declared on the first pref« 
the rate may be classed as 4 per cent. per annum. I: 
first six months of the fiscal year to Dec. 31 the com; 
just about earned all its interest charges for the full 
leaving net income for the last six months applica! 
dividends. The balance for dividends on the two c! 
of stock, which are outstanding to the amount of 
000,000, will probably be in the neighborhood of $3,0/ 
or more than $800,000 in excess of last fiscal year’ 
ance. Colorado’s prosperity this last year has bee! 
and shows signs of lasting. 





LEHIGH VALLEY. 
The meeting of the directors of the Lehign Valley 
be held on March 21 and good authority predicts that t 
will be no dividend reduction. The stock neverthe!ess 
sold at a new low price this week and evidently the se!'¢'s 
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March 21 a time 
1en the directors will, under the policy of the new presi- 
nt, be the 


re looking further ahead than and to 






inclined to make larger appropriations for 


yperty, and less for the shareholders. 


N. Y. CENTRAL. 


The New York Central will be the chief target of the 
oad brotherhoods when the strike goes into effect 
Saturday. For some reason it seems to be regarded 
essential to concentrate all efforts to paralyze all traf- 


on the Central and subsidiaries at the start. For this 


son trading in the N. Y. Central stock was light and it 


1 
t ) 


not show the same relative strength displayed by other 


ls when the crisis first developed. The freight conges- 


has been by no means fully relieved on the Central's 


February report of earnings is likely to be a 


one. 


ST. PAUL. 


St. Paul shareholders will be thankful for the results 


January operations, considering all the talk about 






ling off in business in the Northwest, as the gross tor 
month was $8,351,000 cain of more than $700,000 
pared with January, 1917, and net after taxes was 
1,665,000, against $1,579,779. The net gain should be 
e than in view of larger fixed charges which are 
re than 500,000 larger now than in 1915. Gross for 


months was $2,500,000 in excess of the corresponding 


onths of the previous year but net showed no gain 
all worth speaking of, as the net was $20,800,000 for 
onths, against $20,611,739 

[his fairly explains why St. Paul common stock has 
n heavy ince the first of the year. 

SOUTHERN PACIFIC. 

We predict that the February report to be made next 
k will show a gain in net earnings of the Southern 
fc of a little better than $1,000,000 compared with 


1916. sustaining 


Pacific’s control of 


ruary, The Federal Court’s decision 
Pacific, was not 


hint of 


Central 


Southern 


Sunday, though 


some 


decisio had evidently got out to some market inter- 
s on Saturday as the st was very strong and rose 
er on Monday Che ame the news about the prob- 
ty of a general railroad strike and the gains wer¢ 
tty well all lost. The Southern Pacific employes are 
to be divided in strike sentiment, as the high cost of 


« has not affected them so seriously as railroad work- 


Che management, however, is said to be 
ned to a strike and prepared for a test of strength. 


RAILWAY. 


roads selected on whic 


SOUTHERN 
uthern Railway is one of the 


st the power of the railroad Brotherhoods and unless 


ke order is rescinded the Southern Railway em 
s who owe their allegiance to the unions will be out 
fonday on the Southern and all its subsidiaries As 
Southern shares have been selling at considerably 
ures than for some time, the further liquidation 
ount strike prospects was small. The manage- 
expects to see a considerable percentage of the men 
by the ympany. Strike talk did not prevent a sale 
inkers of $4.000,000 first mortgage 5s of the Atlanta 
arlotte Air Line, a subsidiary. 
UNION PACIFIC. 
re is a strong element in Wall street which has 


railroads of the 


the railroad 


that a strike on the 


will be the turning point on stocks, 


that public opinion and the Government 
t countenance a state of national paralysis of in- 
the 


element, 


eory he ing 
as is proposed and that defeat awaits 
On this the Wall 
inking support, is to enter on a bull cam- 


such 
erhoods basis street 
willing 
think Union Pacific will 
as the Union Pacific is believed to 
ss tainted than of the 


The stock was well protected this week and acted 


in rails and they prove a 


leader, inasmuch 





other 





with unionism any 





marked strength at times. 












WESTERN MARYLAND. 


With the earn onths to Jan. 31 showing 


seven 


a gain in net of $581, d the first mortgage 4 per cent. 
bonds of 1952 selling at 71 or 17 points above the low fig- 
ures of 1915, the W Maryla is showing estimated 
ual earnings equivalent to better than 11 per cent. on 

t new preferr« lhe market has taken little 
heed of the improved conditions, however. The readjust- 
ent plan leaves the 4 per c onds undisturbed and 
they are prior liens the new first and refunding 5s yield- 




















AMERICAN SMELTING & REFINING. 


While the annual report of the American Smelting & 


Re ng Co. did not 1 ure up to the maximum set by the 
extreme optimist, the net earnings available for dividends, 
equivalent to 30 per cent r the common, were generally 
very satisfactory to t holders of the shares. What was 
ore remarkable a t the report was the fact that the 
ccellent earnings v made despite the almost complete 
stoppage of the ce vany's business in Mexico, where it 
has opportunities nder normal conditions, of earning 
it least $5 to $10 a share more, based upon the present 
high prices for metals \merican Smelting is also rich in 

idy cash, this item running close to $20,000,000. A well 
lled treasury f equivalent to a bulging 


ketbook to tl individual in that it creates a comfort- 


able feeling of se I x eased the price for 

t shares, but the e looks ght 
AMERICAN SUGAR REFINING. 

In the old days when American Sugar Refining com- 

mon stock was the medium o wide speculation, 

eport for 19] 1 tl vould have meant a 

ndous vol é tradi1 n t ck \s it was, the 

ket scarcely tool tice of 1 report Che company’s 

ting profit wv 756,000 pared with $2,991,000 

] previous t é ss profits were $13,- 

03,000, or more tl ] 1915. The figures 

1 earnings equivalent to out 1] per cent. on 

( m1 I st mf red ith 3.9] per cent. in 1915. 
it t plant the cor is restraining trad- 
, - 
ANACONDA COPPER. 
1916 Anaconda Copp ‘ uuehlv $25 per share 
the stock and { earn : ut the same amount per 
ire for its stock. after all chaz \nd yet Anaconda 
sé 1 84 and t around $112 per share. The rea- 
he differ : ing s t for by traders and 
e of them t | ( the fact that Utah’s 
{ S sening, while Ana- 
conda’s is increasit Phe \naconda is not uwunac- 
juainted v ( S ifter paying out in 
ds more than earned | tock was in pretty 
supply thi the least snap of 
\ t 5 
CUBA CANE SUGAR. 

s have beet ratil i a Cane Sugar com- 
stoc ( t un of operators is 
us until t tails regarding the 

Cuban insurrection, 1 h seems to have been crushed 

h the captu he late es Gomez and his fol- 

| r. Estimates t $s vary widely, but those who 

been endeavoring 1 vork up a new interest in the 

iy they lool r some dividend announcement by 
midsummer 


CERRO DE PASCO COPPER. 


Pasco } A 
aSco Nas outstanding 


with 
the equivalent of $66,666,660 capital if ex- 


66,666,600 shares 
value or 


pressed in dollars. On this the company paid $1.50 per 
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share on March 1, representing $1 per share regular and 
50c. extra. The company closed 1916 with $8,000,000 
earnings, after payment of interest, etc. This year’s pro- 
duction is expected to total fully 75,000,000 pounds with 
estimated earnings of better than $13,000,000. With earn- 
ings running from $13 to $15 per share per annum, and 
the stock selling below 40, the issue compares very fa- 
vorably with Kennecott Copper. 


GULF STATES STEEL. 

Gulf States Steel common has been quiet but firm 
lately and showing apparently a thorough liquidation 
after its violent reaction from 1916 high figures. In Feb- 
ruary the net operating income was $313,151, a gain 
of $79,924 over February, 1916, and a gain of $33,155 over 
January this year. The company is operating at capacity. 





INTERNATIONAL MERCANTILE MARINE, 

The International Mercantile Marine Corp. has been 
in existence 24 years, but in all that time has not paid a 
dividend. The precedent will be broken on April 14 next, 
however, as the directors met this week and voted to pay 
the first dividend on the preferred stock on the above date 
at the rate of $3 per share. The dividend covers no stated 
“Period, but it is assumed that another $3 will be declared 
in the fall and that the full $6 per annum, to which the 
stock is entitled, will be cuntinued as long as warranted. 
The unpaid dividend on the accumulative stock amounts 
now to 86 per cent. 


PITTSBURG COAL. 

The Pittsburg Coal Co. earned in 1916 net of $5,592,799, 
compared with $4,219,837 in the preceding year and sur- 
plus after charges and dividends of $1,793,028. The previ- 
ous year’s surplus was $229,934. The balance was equak 
to 9.82 per cent. on the $32,000,000 preferred stock, com- 
pared with 6.1 per cent on $27,000,000 preferred in 1915, 
The company only got late in the year the benefit of 
higher prices for coal, as most of the coal was sold on 
contract at lower figures, but this year the company will 
do better. 


SLOSS-SHEFFIELD. 

The Sloss-Sheffield Steel and Iron Co.’s earnings last 
year were equal to better than 10 per cent. on the com- 
mon stock, compared with less than 2 per cent. in 1915. 
The report for the year states that had better transpor- 
tation facilities been available the earnings would have 
been larger, as there were 86,604 tons of finished material 
in the company’s plant waiting for cars at the close of the 
year, The sales for this year cover the first six months of 
1917 at prices which promise a fine profit. 


U. S. INDUSTRIAL ALCOHOL. 


The entry of strong Standard Oil and banking represen- 
tatives on the Board of Directors of the U. S. Industrial 
Alcohol Co. this week was announced at a time when 
the traders and some of the outside public were short of 
the stock and there was quite a little scramble to escape 
further loss. There is less than 50,000 shares of floating 
supply of the stock and it moved up'easily. No dividend 
has been declared and there has been considerable mys- 
tery about earnings, and it is believed Wall street has 
somewhat exaggerated these. 





NEW MISSOURI PACIFIC MAKES GAINS. 

The rejuvenated Missouri Pacific is making good the 
prophecy of its staunch friends by reporting for January 
the best gross and net earnings in its history. It was 
natural, therefore, for the stock to reflect marketwise the 
improvement by a display of strength. Under more aus- 
picious market conditions, backed by such unusual earn- 
ing statements as have been reported, in all probability 
there would develop considerable activity in the stock 
among the speculative following which reasons that at 
the right time the chances are favorable for good profits 
in stocks of railroads which have just emerged from a 
successful reorganization, 

Gross in January was $6,306,000, an increase of $1,364,- 
000, or 27 per cent. Operating expenses were $4,269,000, 
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an increase of $519,840, or 13.9 per cent., while net was 
$2,037,000, an increase of $844,000, or 70.8 per cent. The 
new Missouri Pacific (the company may be said to be 
the newly reorganized corporation, although not yet 
actually working under its new financial status) shows 
signs in the above figures of moving in the same direction 
taken by the Wabash when it was launched under its 
reorganized status in the late fall of 1915. New preferred 


_ stock, on a when-issued basis, is selling about 5 points 


above the Wabash preferred, a stock which pays 4 per 
cent. per annum. The Missouri Pacific preferred, of course, 
pays nothing as yet, but the prices indicate early dividend 
action when the reorganization is put into effect. 
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Otis Steel Common 
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IN THE MUNICIPAL BOND FIELD. 
Market Well Liquidated and Easy Money Conditions 
Keep Prices Up. 

This week’s municipal market enjoyed considerable 
i.ctivity. The well-liquidated condition of the market and 
more satisfactory tone generally encouraged dealers to 

out after new loans at prices which in their judgment 
were attractive. Several sales of unusual interest took 
lace during the week. The nine serial issues of Cleve- 
nd 4%s were divided among half a dozen competing 
ilers at prices ranging between a 4.14 per cent. basis for 
ort bonds to a 4.26 per cent. basis for the longer matur- 
The New York market was chiefly interested and 
actically the entire amount were retailed at prices rang- 
from a 3.90 per cent. to a 4.15 per cent. basis. Prior 
sale Cleveland bonds were offered on the street on 
4 per cent. basis, the city realizing on the last public is- 
of any size a narrow margin off a 4 per cent. basis. 
$915,000 12! 5s were bought by an Ohio 
ler on a 4.17 per On account of the tax 
these attractive in Ohio 


ties 


this 


4-year serial 
cent. basis. 


emption bonds will be more 
n any other market. 

Softening rates brought a flood of temporary 
New York City sold $5,000,000 
May 25, 1917, at an average 


and $10,000,000 revenue bills 


in money 
the market. 
stock notes 
322 


ns into 
yrporate due 


of about per cent. 











June 8, 1917, at rates ranging from 3.15 to 3.33 per 
nt. Rochester sold $475,000 three months’ revenue 
ls on a 3.90 per cent. basis. Middlesex County, Mass., 
0,000 eight months notes on a 3.73 per cent. discount. 
wark, N. J., $1,200,000 three and six months’ notes at 
es ranging from 3% to 4.12 per cent. Troy, N. Y., $100,- 

—— ) three months’ notes on a 3.30 per cent. basis and Med- 
The rd, Mass., $100,000 873 months’ notes on a 3.89 per cent. 
Bho sis. The Comptroller of New York City has adopted a 
yet policy in regard to the sale of revenue bills. Nego- 
OWS tions, instead of being conducted over the counter, in 
"0M emi-private fashion, are now held in public and tenders 
; = invited by letter from a list of dealers and banking 

d ‘ i ? ‘ 
cone titutions who might be expected to be interested. The 
a ‘ plan is being favorably discussed. 

‘a \mong the general market issues may be mentioned 
urse, $350,000 121%4-vyear Douglas County, Wis., 4%s, which 
Jjend ‘ 5 : ; 
aaths cht a 4.23 per cent. basis; the $160,000 St. Louis 

Mirtn., 4%4s, which brought a 4.20 per cent. basis; 
a $90,000 Astoria, Ore., 5%s, which were finally sold on 
third attempt on a 5.47 per cent. basis. 
-) DIVIDENDS DECLARED MARCH 10-16. 
Rate, Stock of 
P.C. Period. Record Payable. 

r Agricultural Chem pfd...... 1% Q Mar. 20 Apr. 16 

Agricultural Chem com.... 1% Q Mar. 20 Apr. 16 

Gas & El com........ eae” See Q Mar. 20 Apr. 2 

- Locomotive pfd...........«- 1% Q Apr. 5 Apr. 21 
r Locomotive com. ........e.. 1% Q Mar. 24 Apr. 3 

. r Pneu Ser ist pfd........ $1.75 Q Mar. 17 Mar. 31 
nl Pneu Ser 2d pfd. ee rest Q Mar. 17 Mar. 31 

Public Ser pfd. .. a 1% Q Mar. 15 Apr. 2 

keag Mfg Co com........ Te Q Mar. 153 Apr. 2 

(BW) Co pd. .ccccss 2 Q Mar. 23 Apr. 2 

rk (E W) Co com....... 1y, Q Mar.23. Apr. 2 
—— rnia Petroleum pfd... te Q Mar. 20 Apr... 2 
— - mm Genl Gi OIG. ...c0s0% ere | Ss Mar. 15 Apr. 2 
gurl & Quincy...... 2 Q Mar. 20 Mar. 26 

r in, C & St L pfd 1% Q Mar. 29 Apr. 20 

Feabedv vfd. ..... > Q Mar. 20 Apr. 3 

South Ist. PTE....+ecccigzon i = Ss Mar. 20 Apr. 2 

nds & Jones pfd..... cot sate ee Q Mar. 20 Apr. 1 

nds & Jones com............ $1 Q Mar. 20 Apr. 1 

ral Motors Co pfd........ .- B% s Apr. 12 May 1 

han ral Motors Corp pfd......... 1% Q Apr. 12 May 1 

y Gold Mines ..... cake ee Q Mar. 24 Mar. 31 

s Traction pfd. 1% Q Mar. 15 Apr. 1 

RY Har of N J com..... 1% Q Mar. 24 Apr. 16 
‘ whe & BMPGRIGOR 5... cscccce. 1% Q Mar. 27 Mar. 31 
ee, Fee Be BiGincccace 2 Q Mar. 17 Avr. 2 

N SE. Rs bras 6-0 6 wots aT Q Mar. 24 Apr. 20 
€ COnCRT MON fase cades aac 1% Q Mar. 15 Apr. 2 
his ttan Shirt pfd. Tricrecar | Q Mar. 23 Apr. 2 
st P& SSM pfd. ree re ee aly Ss Mar. 23 Apr. 1% 
- ‘tt P& SSM com.. 3% Ss Mar. 23 Apr. 16 
ntral 1% Q Apr. 6 May 1 

pator pid. ...4. pita kan Se Q Mor. 21 Apr. 14 

Ce eee. Q Mar. 31 Apr. 16 

=e Te Ht Powe r. 11 Q Mor. 20 Anr. 2 
Bottle Mach pfd.. or 1% Q Mar. 20 Apr. 2 

Rottle Mach com......... The Q Mar, 22 Apr. 2 

DOGGE Aces Cnc desrccuseedd oo 0 Mar. 20 Mar. 30 

_— Co, BOW O88. bce ci cccososse $1.50 Ss Apr. 2 May 1 
| Perr ea re £3 Q Mar. 31 Apr. 13 

al Raking Powder pfd ctene BG Q Mar. 15 Mar. 31 

Rakine Powder com....... 2 Q Mar. 15 Mar. 31 

Shef Stl & Iron pfd... 1% Q Mar. 24 Apr. 2 

Motor Car of AM..... cece $1 25 Q Mar. 19 Apr. 2 

Sten Co OOM... vccndvececens 75¢ Q Mar. 23 Apr. 2 

——— ee Serer 2 Q Mar. 24 Apr. 14 

1 Shoe Machinery pfd...... 87l4e Q Mar. 20 Apr. 5 
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a { o Stock Exchange 
Members: ) Ve York C »tton Exchange 
. 7 2 di . 
Equitable Building New York City 
United Shoe Machinery com..... Sie Q Mar. 20 Apr. 5 
United N J R R & Canal 2% Q Mar. 20 Apr. 2 
West Jersey & SS. $1.25 Q Mar. 20 Apr. 1 
Wilson & Co pfd....... aia 1% Q Mar. 26 Apr. 2 
Willys-Overland pfd .....¢.. 1%, Q Mar. 20 Apr. 1 
Extra Dividends. 
Biles (1 W). Ce COM... cccccccian 11% Mar. 23 Apr. 3 
Hedley Gold Mines.. 20¢ ot Mar. 24 Mar. 31 
Owens Bottle Mach com DOK Mar. 2 Apr. 2 
UNS Re as oh a IG a Mar. 20 Mar. 30 
Prairie Oil & Gas $2 - Mar. 31 Apr. 13 
Torrington Co com..... caieden ae Mar. 23 Apr. 2 
Kate Increased. 
General Motors Co com.. 15 Q Apr. 12 May 1 
General Motors Corp com 3 Q Apr. 12 May 1 
Western Union Tel... 11 Q Mar. 20 Apr. 16 
Dividends Resumed. 

Cal: & Bont Be Ok. <iccsckscusae 2. Q Mar. 20 Apr. 2 
Rutiag@ EB H...... atte: San Mar. 29 Apr. 16 
Rate Reduced. 

Submarine Boat Q Mar. 30 Apr. 16 
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REMINGTON TYPEWRITER SHARES UP. 
The net earnings of the Remington Typewriter Co. and 
subsidiaries for the 12 months ended Dec. 31 were in ex- 
cess of the $2,000,000 which Mr. T. B. Lyon in his review 
of this corporation’s affairs predicted in The Financial 
World on Feb. 17. The actual net earnings were $2,015,- 
945. This compares with $1,127,668 in 1915. A deduction 
of $278,100 for plant depreciation left $1,737,845 and after 
payment of interest on bonds amounting to $322,886, the 
net income for the year carried to surplus was $1,415,459. 
The previous surplus was $1,790,831, bringing it to $3,206,- 
290. Last year’s surplus was nearly 40 per cent. applicable 
to the first preferred stock, on which more than 16 per 
cent. has accumulated in back diyidends, and would wipe 
out the 18 per cent. back payments due on the second pre- 
ferred and leave a handsome margin for the common. 

The statement had a decidedly buoyant effect on the 
first preferred, which rose to 85, the second preferred ad- 
vanced nearly 4 points to 53 and the common to around 
19, up nearly 3 points. The company’s balance sheet re- 
ports cash on hand at home and abroad of $2,683,980. 


CENTRAL AGUIRRE SUGAR. 

Porto Rico is under the Stars and Stripes, and therefore, 
with tranquility and contentment under the new rule and 
full Anierican citizenship that has been lately accorded the 
Porto Ricans, the corporations operating there do not 
have to worry about revolutionary outbreaks or destruc 
tion by rebels, as was lately the case in Cuba. The Cen- 
tral Aguirre Sugar Co. is one of these and at this week’s 
meeting of the directors in Boston statements were made 
showing annual earnings equivalent to $60 to $70 per 
share on the $2,000,000 common stock. As a matter of 
fact, there is only one class of stock, the common, the 8 
per cent. preferred having been retired. The company 
leases or owns outright 17,400 acres of sugar lands in 
Porto Rico and ships its sugar from deep water docks di- 
rect to the United States in the largest steamers. The 
stock sold up about 10 points and the directors ordered 
2% per cent. regular and 7'% per cent. extra paid on the 
shares. 


HALE & KILBURN MAKES GAINS. 

If the present outside market were not indifferent to all 
happenings, good or bad, the Hale & Kilburn Co. shares 
might have shown some animation and recovery after the 
publication of the 1916 earnings showing net sales of $3,- 
130,180, an increase of $1,192,735. The total net income 
was $389,912, a gain of $456,827, the 1915 report having 
shown a deficit. : 

UNIVERSAL OIL & GAS STATEMENT. 

The promised statement of the Universal Oil & Gas 
Co., which paid one dividend and then discontinued pay- 
ments, has been mailed to shareholders. It is dated 
March 3 and contains details of operations for 1916 to 
Dec. 31. It appears that the company got its revenues 
from the Elk Natural Gas Co., and the Pentress Gas Co., 
the producing concerns but that it paid for the control of 
these properties through the sale of stock of the holding 
company and they have been paid for with the exception 
of $30,000 due on what is known as the Greenwood prop- 
erty, which is being done at the rate of $5,000 monthly. 
There are about 19,000 acres of oil and the company’s plan 
was to acquire another property, the Plymouth Oil & 
Gas Co., with the proceeds of stock sales but the sale of 
the stock did not come up to expectations and the contract 
of purchase had to be abandoned, only 38,161 shares out 
of 270,000 shares being sold. The project has its weak fea- 
ture right here, too great dependence having been placed 
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on the sale of stock. If it had had more ample capital r 
sources at the start it could have conducted an agegressi 
campaign, shown substantial earnings and then appeal 
to owners of capital with a proposition that had merit 
its earning power and promise of substantial return 

It appears that when the company got started in 
late spring of 1916 it did a fair business and its inco1 
from gas sales was $148,499, from which operating ex 
penses of $86,697 were deducted, leaving earnings 
$61,802. Taxes, commissions and bond interest totall 
$19,259, leaving $42,543. The holding company paid $12, 
770 in dividends and The Elk Natural Gas Co. $12,000 
leaving a surplus of $17,773. There were on Dec. 31 bills 
payable of $38,800, with cash of only $2,915. This is small 
considering the $30,000 still due on the properties. T! 
company has outstanding $662,130 in stock, so it is rea 
sonable to infer that there will be no dividends this year 
unless the earnings expand considerably. Given ti! 
however, and careful management, earnings may be rea 
ized sufficiently to pay the shareholders some fair retur! 
on their investment. 
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COLORADO FUEL & IRON PROSPERING. 
irnings During Present Fiscal Year Breaking Records. 
Could Now Pay Common Stock Dividends. 








lorado Fuel & Iron is making the best showing in 
history. For the first half of its current fiscal year 
revenue totaled over $17,190,000; the third quarter 
end the last of this 1 h is maintaining this ratio, 
the full year is expected to show gross at least $10,- 
10 in excess of the twelve months ended June 30, 
which to th til had en the high-water mark. 
ympany has fully re ered from the effects of the 
trouble 1 coal pré erties which beg: in 1914, 
earn fr its fuel department now are back to 
basis existing before 1 strike. The great increase 
$s opera s, howe ve been from its iron and 
depart S Chis has resulted because of 
reat amount of improvement and betterment work 
rtaken by the present management several years ago, 
which only had the opportunity to show what it could 
mpl sh when the det nd on the iron and steel com- 
es be me so insist tw years ,ago. 

s steel worl I Puc and have an annual 
citv o 0 COO ton ot ished steel products. To 
ly the ray it il l eds its furnaces the com- 

‘ OV ron ore mil Colorado, New Mexico and 
ng, about 25,000 acres of coal lands, including an- 

te dep s, and ample supplies of limestone, fire- 

timber, ete It also. holds under lease other coal 

ind their facilities. Its coke ovens number approx- 

ely 3,000, and at presé s installing an experimental 

ery of 120 by-products coking ovens at Minnequa. 

latter s ild be in operation the coming fall. The 

vany also 1 tains yards at various points in Colo- 

» and surrounding territory for marketing its coal. 

the moment the company is filling some “war or- 
but in tl gg e they are not as large, based 
ipacity, as ones bei filled by other mills nearer the 
d, and the inland location of Colorado Fuel & 
ill in a measure handicap it in playing as import- 
part in export business as plants situated near the 
s. But the territory served by the company is prac- 
y virgin and susceptible to great development in the 
to come, and its mere location should make the 
pany’s interests there paramount. 
luring 1916 the last of the $1,600,000 back dividends on 


$2,000,000 8 per cent referred stock was liquidated, 


‘thine now stands between common shareholders 


something they have 


dividends, not enjoyed since 
1, 1902, and then for a total of only 3 per cent., but 
cision of the directors as to the company’s ability 


that thi 


ed debt is rather top-heavy, being approximately $45,- 


ake payments It must not be forgotten 
over averaging around $25,- 
the 
of 10 points under like 


000 against a gross turn 


000 over the past ten years, with its. chief issue, 


selling at an average 
steel 


investment 


lustrial 5s, 


ls of other companies, although in recent years 


rating has improved wonderfully. In 
of this condition, and the known policy of the Rocke- 
interests to see their companies’ securities in what 
unts to an impregnable position before starting divi- 
unlikely that a resumption of 


Fuel & 


seen just because two prosperous years have 


ls on junior issues, it is 


ents on the $34,235,500 Colorado Iron com- 


will be 


enjoyed, compared with a long previous period 


deficits were almost as numerous as surpluses. 
prior to the current fiscal year earnings 
than 2.20 


ten year 


averaged less cent. 
f over 14 per cent., and this 


1e hope that stock- 


he common stock per 


resent they are at a rate 


showing has raised tl common 


rs may soon be rewarded for their long vigil. 


ts persist that the directors will take favorable divi- 


before 


action the summer is gver, but official con- 
ition is lacking. In 1915 the common sold at 66%, 
t 18 points above its present level, and because of 


nt large earnings and dividend possibilities has been 






friends recently, who are talking higher 
the international situation develops a 


ng many new 


es as soon as 


nite trend. 


S. Kresge Co.” will be the industrial reviewed nert week.— 





When writing advertisers, tell them you are a subscriber to The Financial World. 





Central Petroleum Preferred & Common 
General Baking Preferred & Common 

New Mexico & Arizona Land Stock 

Pierce Oil 6s, 1920 and 1924 

Magnolia Petroleum Stock and Bonds 
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The Worthington | & Ma ry Co., successor to 
e International Stea | S st report since 
the inization of International, the period covered 
ell nine onths ¢ De l ( ss sales were $10,- 
655,576, and after all deductions operating expenses, 
interes and deprec at the balance of $1,582,493 was 
equal to a little less than 10 per cent. on the outstanding 
\ and B shares. The lled o1 totaled $9,234,721 at 
the end of the year » and a half times 
what they were at \bnormal costs 
of operation and materials tend to conservative views as 
to the results that are likel S ye report says. A 
considerable amount of ca now tied up in a Russian 
shell contract, will probably be released shortly when ft’ 
hipments begin to forward stocks, which are 
listed on the Stock |] hange, are inactive. 
WANTED 
Buffalo & Lake Erie Tr. 5%, 1936 Georgia Lt., Pr. & Ry. 5%, 1941 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchanyeable between sub- 
scribers, in order to prevent untrustworthy ULrokers securiny their names. If 
interested in other subscribers’ listings, make an offer through advcrtisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
oniy such as in its opinion are legitimate. Omission of certain securities 
offered for listing will be because they do not conform with our standard. Such 
listinys, however, appear in the advance bulletin to brokers, thus reaching 
those entitied to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 


Listings must reach us by Thursdays to insure appearance in following issue. 


Subscribers are requested to inform immediately the manager of this de- 
partment when they have Lought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 


Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly announced in 
this panel. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 




















Amer Inter Corp; No. 3. 

Amer Oil Fields, 200 shs; No. 606. 

Am Pub Utilities ptd, 2U shs; No. 645. 
Am Public Utilities com, 20 shs; No. 391. 


Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 5u8. 
American Oi! Fields, $5,000; No. U6, 


Associated Realities (Atlantic City) Ist 6s, 
1936, $10,000; No. 623. 

Denver Union Stock Yards 5s, 1926, $5,000; 
No. 626. 

Glens Falls Gas & El Ist 5s, 1919, $5,000; 
No. 192. 

Greeley- Poudre Irrig Dist 6s, $10,000; No. 

4. 


57 
— H, L & P 1st 5s, 1932, $10,000; No. 
626. 
Southwestern Pow & Lt 5s, 1943, $5,000; No. 
588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 


Want to Sell Bonds. 


Central Oregon Irrigation 6s, $4,000; No. 9. 

Essex Co. N J, July, 1946, $3,000; No. 544. 

Firestone, Col, Water 6s, 1916-26, 39,000; No. 
626. 


Frisb & Stans Knit s f 6s, 1934, $1,000; No. 
64 


0. 
Gary & Inter 3-yr conv 6s, $1,000; No. 613. 
Green Mountain Marble ts, $00U; No. 551. 
Hagerstown & Frederick Ry adjust 5s, $10,- 


000; No 
City of, 4%s, 1934, $1,000; 


64. 
Hamilton Can, 
No. 607. 
Hegeman Co 5s, 1923, $500; No. 650. 
Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 


569. 
Jackson Parish, La, c h & j 5s, 1922, $1,000; 
No. 628. 
Lehigh Portland Cement ist 4s, 1948, $10,- 
00U; No. 630. 
Nat Securities Corp debs, $300; No. 620. 
Nat Securities Corp incomes, $1,200; No. 620. 
Nat Securities Corp p | notes, $1,500; No. 


620. 

N Y State Highway 5s, Sept, 1963, $1,000; 
No. 544. 

North Sterling Irrig Dist, Colo, 6s, ctf of 
dep, $3,000; No. 605. 

Ontario, Prov of, 5s, 1926, $1,000; om Ray? 

Penn Water & Power 5s, 1940, $1 000 : 53. 

Public Lt & Power 5s, 1945, $500; No. Neel, 

River Raisin Hydro-Elec serial 1st 5s, $30,- 
000; No. 647. 

meee Srews Iron 5s, 1940, $10,000; No. 
543 

Rogue River El 1st 5s, $10,000; No. 557. 

Rogue R & Binghamton 6s, 1960; $1,000; No. 
495. 

Six per cent (Montana) County Warrants; 
No. 636. 

Springfield Cons Water Ist 5s, 1958, $1,000; 
No. 651. 

Springfield Ry & Lt Ist s f 5s, 1926; No. 600. 

Superior California Farm Lands adjust 6s, 
$200 ; No. 2. 

Ticonderoga Pulp & Paper Ist 6s, 1940, $2, 
000; No. 595. 

Toronto Ry Ist 414s, 1921, $2.000; No. 567. 

Twin States Gas & El 5s, 1953, $2,000; No. 
217. 

Union Oil, $10,000; No. 608. 

Virginian Pr ist 5s, 1942, $5,000: No. 192. 

Waterloo, C F & N 5s, 140 $3.000; No. 50. 

Western Pacific Ist Ss, $1.990; No. 590 

Windsor, Can, City of, serial 5-5%4s, $1,000; 


No. 
Winside, ‘Neb, El Lt 5%s, 1917-22, $7,500; 
No. 626. 


Want to Buy Stocks 


Abitibi Pr & Paper pfd, 100 shs; No. 553. 
Am Gas & El pfd, 100 shs; No. 645. 


Am W W & El 7% pfd, 80% frac; No. 23. 
Avery Co, pfd & com, 5U shs each; No. 604. 
Bliss (E W) Co, pid, 20 shs; wo. G4). 
Borden’s Condensed Milk com, 100 shs; No. 
589. 
Calambra Sugar; No. 238. 
California Packing, pfd & com; No. 238. 
Carbo-Hydrogen of Am com, 20 shs; No. 637. 
Cen Iowa Co def, 50 shs; No. 626. 
Continental Refining com, 20 shs; No. 637. 
Eastman Kodak pfd, 28 shs; No. 578. 
Eastern Steel com, 50 shs; No. 183, 
El! Paso El, fractional share; No. 608, 
Electric Bond & Share pfd, 35 shs; No. 509. 
General Petroleum pfd; No 238. 
Guenther Publishing Co pfd, © shs; No. 280. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 
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Hoover Steel Ball, 10 shs; No. 460. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 296. 

Imperial Color Works, 5 shs; No. 643. 

Linde Air Products com, 1 sh; No. 648. 

es acca Der & Wrecking, 10 shs; 


or’ tee Ohio Elec Corp pfd, 50 shs; No. 
J 
Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pioneer Mining of Alaska, 100 shs; No. 585. 
Royal Typewriter com, 5 shs; No. 614. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 64% 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty pf fd; No. 520. 
Union Oil of Cal., 100 shs; No. 394. 
Union Waxed & Parchment Paper pfd, 5 shs; 
No. 618. 
United Lt & Rys com, 2 shs; No. 49. 
Virginian Ry com, 10 shs; No. 602. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City). 1 sh; No. 134. 

Am Cities pfd, 20 shs; No. 572. 

American Navigation, 200 shs; No. 584. 

Black Hills Tr & Sav Bk, Deadwood, Ss D, 
5 shs; No. 3. 

Bliss (E W) pfd, 262 shs; No. 583. 

Bonzano Rail Joint com, 100 shs; No. 582. 

Borden's Cond Milk pfd, 20 shs; No. 48. 
Calambra Sugar; No. 258. 

California Packine nfd & com: No. 238. 

Cin, Milford & Loveland Ry pfd, 300 sus; No 
638 

Citizens Nat Bk, Wellsville, N Y, 30 shs, No. 
57 

Cole Motor Car, 5 shs; No. 581. 

Douglas Shoe pfd, 20 shs; rights to 8 new 
shs; No. 629. 

Fisk Rubber conv 1st pfd, 5 shs; No. 53. 


Prisbie & Stansfield Knitting pfd, 6 shs; No. 


Frisbie-Stans Knit pfd, 20 shs; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 56¥. 

General Petroleum pfd; No. 238. 

Gray & Davis, 8 shs; No. 9. 

Gary & Interurban com, 5 shs; No. 619, 

Griffin Wall Paper, 10 Shs; No. 63d. 

—— & Frederick Ry pfd, 200 shs; 
No. 64. 

Hendee Mfg pfd, 5 shs; No. 53. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Mechanics Nat Bk, Millville, N J, 25 shs: 
No 576. 

Michigan Sugar com, 40 shs; No. 510. 

Montebello Oil, 500 shs; No. 644. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 5:6. 

Nat Securities Corp com, 3 shs; No. 620. 

North Boston Ltg pfd, 5 shs; No. 55. 

North Ont Lt & Pow pfd, 10 shs; No. 33. 

Northern States Pow pfd, 16 shs; No. 504 

Parksley (Va) Nat Bk, 5 shs; No. 491, 

Penn Seaboard Steel, 25 shs; No. 652. 

Pierce, Butler & Pierce Ist pfd, 24% shs; No. 
G34. 

Poole Engineering & Mich, 10 shs; No. 565 

Public Light & Power com, 2 shs; No. 5él. 

Republic Ry & Lt com, 100 shs; No. 488 

Staley (A E) Mfg Co pfd, 10 shs; No. 506 

Tennessee Copper (old stock), 20 shs; No 
652. 

Tennessee Ry, Lt & Pr pfd, . shs; No. 610 

Thomas Iron, 160 shs; No. 64 

Union Oil, 200 shs; No. ay 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs: No. 568. 

united Cities Realty Corp, 10 shs; No. 559. 

United Cities Rity, Series A, 10 shs; No. 580 

United Marble Co’s com, 2 shs; No. 551. 

U S Light & Heating, 20 shs: No. 622, 

Utica Knitting pfd, 5 shs; No. 586. 

Washington Water Power, 5 shs; No. 53. 

Waterbury Gas Light, 10 shs; No. 624 

Waterloo, C F & North pfd, 20 shs; No. 627, 

Western Pacific com scrip, $50; No. 544. 

Western Pacific (new) pfd. 5 shs; com, 7 
shs; $50 com scrip; No. 544. 

Western States Life Ins of San Francisco, 

20 shs; No. 550. 


Brokers’ Listings. 


Want to Buy. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 


Central States Electric com. 

Cities Service com & pfd 

Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 


JOHN J. LEVENSON. 
Eastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1941, 
Knoxville Gas 5s, 1933. 
Twin States Gas & Electric 4%s, 1926. 
West Virginia Traction 6s, 1917. 


H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1995. 
N Y & Westchester Lighting 4s, 20104 
N Y Gas & El L, H & Pow Ist 4s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


DUQUESNE BOND CORPORATION. 
Donner Steel Ist 5s, 1935, 
Jamison Coal & Coke 5s, 19%0-31. 
Monongahela River Coal & Coke 6s, 1949. 
New England Co com. 
Oklahoma Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 
Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd 
New Jersey Zinc. 
Union Ferry 5s. 


H. C. SPILLER & CO. 
Anniston Water Supply Ist 4s. 
Birmingham (Ala) Water Co 5s, 1939. 
City Water Co of Sedalia 5s, 1937. 
New Albany (Ind) Water Ist 5s. 
U S Light & Heat Corp Ist 6s. 
Warren & Jamestown St Rv 5s, 1943. 


BLODGET & CO. 
Warren Bros com & 2d piu. 


FRANK P. WARD 


Bitter Root Valley Irrigation 6s. 
Comstock Tunnel Co 4s. 

Hocking Coal Co 6s. 

Mexico, State of Jnlisco 6s. 
North Denver Irrigation fis. 
Norwalk (Ohio) Steel 4%s. 
Superior Cal Farm Lands 6s. 
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MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com, 
Cities Service com. 

stern Steel com. 

;uantanamo Sugar. 

reszge (S S) com. 
Santa Cecilia Sugar. 

H. D. ROBBINS & CO. 

‘ent Ills Pub Serv Ist @ ref 5s, 1952. 

ige Mfg Ist 6s, 1917-1925. 
ng Island Let Ist 5s, 1936 
N Y Util Ine, lst & ref 5s, 1960. 
est Un Gas & Elec Ist & ref 5s, 1950. 

LAMARCHE & COADY. 
.mer Gas & Electric com and pfd. 

r Power & Light com and pfd. 
erican Sumatra Tobacco com and pfd. 
cific Gas & Electric com and pfd. 

Vestern Power com. 
OTTO BILLO. 
nerican Water Works & Electric. 
tional Securities Corporation. 
erior California Farm Lands 
win Falls N S Land & Water Co. 


RUFUS WAPLES & CO. 
st Penn Power Ist 5s, 1946. 


P. W. BROOKS & CO. 
oklyn Borough Gas gen! 4s, 1945, 
Gas & Elec Corp Ist coll tr 5s, 1927. 
on Light & Traction Ist 5s, 1922. 
Corporation Ist 5s, 1932 
1 Gas & Coke Co Ist 5s, 1956 


McBEE, JONES & CO. 
Co com 

West Gas Co 8s. 

nal Oil Corporation 6s. 
Service Package 





> ' 
Scale 


GILBERT ELIOTT & CO. 


rbon Steel com & pfd. 
. tern Steel con 
F nz com. 
nent-Pond 
" s Iron. 
F. J. LISMAN, & CO. 
Arbor R R Ist 4s 
iti, Hamilton & Dayton gen 5s, 1942. 
t & Toledo Shore Line 4s. 
e & Birmingham Ist 4s. 
nd R R Ist 4%s 
jo Terminal R R Ist 4%s. 
MARK C. STEINBERG & CO. 
can Stova. 
l'deted Coal 
Suburban Coll 5 1932. 


St Louis 
1 . ransit 
ted Raiiway of St 
MICHAELIS & CO. 
lachian Power com. 
Service com & pfd 
ic Railway & Ltd com & pfd. 
do Trac, L & P com & pfd 
MARK C. STEINBERG & CO. 
ican Stove. 
idated Coal 
ral Roofing Mfg. com. 
onal Candy com & pfd. 
uuis Transit Co 5s. 
d Rwys Co of St Louis 4s 
ted Rwys Co of St Louis com & pfd. 


R. H. WOODS & CO. 
r Water Works’& Elec 5s, 1134. 
f Minneapolis 44s, 1920-55 
Cities Lt, Power & Trac 8, 
nental Gas & Electric 5s, 127. 
d Light & Rys ref 5s, 1052 
CHAS. H. JONES & CO. 
11 Aguirre Sugar. 
on-Brantingham com and pfd. 
Seaboard Steel 
Cecilia Sugar pfd. 
or-Wharton Iron & Steel com. 


DOUGLAS FENWICK & CO. 
Petroleum pfd. 
Paking 6s and pfd 
Mob & North pfd, com and scrip. 
11 Oil, Ltd 
Petroleum. 
ter Oil 
Mexico & 
JOSEPH & WIENER. 
Harbor & St Joe Gas & F 
Ry, Pow & Light 5s, 140 
Street Rv Ist 5s, 1920 


1624 
iouis 4s. 


1962. 


} 


Arizona Land. 


Pennsvivania Rv 5s, 1958 
t & Texas 
Ry & Electric 5s, Jan, 1949. 
Davis com 
Electric 5s, 1940 
ia Water & Power 1940. 


Bros pfd. 
MORTON LACHENBRUCH & CO. 


tal Construction. 
Water Work & 
ht & Traction. 
khart Motor. 
le 


Electric. 


1 





hr Bros & Co. 
Properties. 
Refining. 








MORGAN & FINLAY 
Great Lakes Steamship Co. 
la Belle Iron Works Jus. 
Morris Plan of N Y., 


Thomas Iron Co. 

Woodward Iron Co com & pfd. 
LAMARCHE & COADY. 

American Gas & Electric pfd. 


American Power & Light com. 
Pacific Gas & Electric com. 
Pennsylvania Coal & Coke. 
Western Power com. 


WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke. 
Kirby Lumber pfd. 
Monongahela Coal 
New Mexico & Ariz a1 Land. 
Western Pac 5s, 1933 and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 

KIELY & HORTON 

Bleecker St & Fulton Ferry 4s and com. 
Carbon Steel com and Ist pfd. 
Fisk Rubber 2d pfd. 
Freeport & Tampico Fuel Oil pfd. 
Marlin Arms. 
Securities Corporation General com. 


WM. CARNEGIE EWEN 


Lands, 





Atlantic & Birmingham Ry lst 5s, 1934. 
Belt Ry of Chattanooga Ist 5s. 1945. 
Cincinnati, Hamilton & Dayton gen is, 1942. 


New York, Prov & Boston 4s, 1!)40, 
Rio Grande Soutnern Ist 4s, 1140 
St. Paul City Ry Cons Cable ids, 19387. 


Want to Sell. 
BLODGET & CO. 


Warren Eros com Ist & 2d pfd. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pf 


JOHN J. LEVENSON. 
Light 6s, 1918, 


1/49. 


Commonwealth Power, Ry & 

Denver Gas & Electric 5s, 

Hattiesburg Traction Gs, 128. 

West Virginia Traction & Electric 6s, 1917. 
DUQUESNE BOND CORPORATION. 

Buftalo & Susquehanna Iron deb 5s. 

City & Suburban Gas 6s. 

Ontario Power 6s 

Tower Hill Connellsville Coke. 

United Fuel Gas 6s. 

Wickwire Steel 1st 6s. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 


Chicag itway Fquipment. 
Pine Bluff Co, Ist 6s. 
St Lou City 4s. 1928, ist 


St Louis & Suburban gen 5s, 1923, 
CHAS. H. JONES & CO. 

American Typefounders com, 

Cripple Creek Central com. 

Magnolia Petroleum 6s, 1037. 

Otis Elevator pfd. 

Santa Cecilia Sugar com. 
MORGAN & FINLAY 

Foss Nut. 

Cities Service pfd. 

Lima Locomotive (Cs 


DOUGLAS FENWICK & CO. 


Petroleum pfd. 
Eaking 6s and pfd 


Central 
General 


Gulf, Mob & North pfd, com and scrip. 
Imperial Oil, Ltd. 
Maenolia Petroleum. 
New Mexico & Arizona Land 
Tidewater Oil. 
JOSEPH & WIENER. 
Dallas Electric 5s, June, 1!)17. 
Duluth Street Ry gen ds, 1930 
Eastern Power & Light 5s, 1918. 
Freeport & Texas. 
Gray & Davis com. 
Mississipp! Valley Gas & Elec 5s, 1922. 


Mobile Electric 5s, 1946 
Montreal Tramways 6s, 1917 
Puget Sound Light & Trac 6s, 
Stern Bros pfd. 


WILLIAM C. ORTON. 
America. 
lliinois com and pfd. 


1919. 


Casein Co of 

Chicago & Eastern 

Davis Coal & Coke. 

Kirby Lumber pfd. 

Monongahela Coal Lands 

New Mexico & Arizona Land 

Western Pac 5s, 1933 and 1946, com, pfd. 

Wheeling & Lake Erie prior lien pfd. 
KIELY & HORTON 

Burns Bros Ice Corp Ist pfd. 

ities Service pfd. 

Federal Light & Traction. 

Fisk Rubber com. 

Marlin Arms 

Otis Elevator com and pfd. 

Securities Corporation general pfd. 

Southern California Edison. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 19384. 
Eastern States Public Serv 1st 6s, 1942, 
Seaboard Air Line Ist cons 6s, 1945. 
Twin States Gas & Elec Ist ref 5s, 1953. 


MORTON LACHENBRUCH & CO, 
Art Metal Construction. 
American Water Works & Electric. 
American Light & Traction. 
Delaware Lackawanna & Western. 
Kelsey Wheel. 
A B Kirschbaum Co. 
Laconia Car. 
gh Valley Coal 
thon Rubber. 
nolia Petroleum 6s. 
Nashville, Chattanooga & St Louis. 
Typewriter. 
Iron. 


WM. CARNEGIE EWEN 
Cities Service pfd 
11 Union Gas Ist 5s, 1927. 
Gas & Electric, Utica, 1st 5s, 1942, 
7, Memvhis & Birm gen 4s, 1984, 
N fork, Susque & West Term ds, 1143, 
St Joseph & Grand Islana Ist 4s, 1947, 


WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Sales. 






temington 


Thomas 











Champion Lumber Co bonds, 

Cc Light & Trac Co Ist 5s. 

La 1 Light & Ry Ist 6s, 

Marion & Rye Valley Ry 6s. 

P itral Bwge Co 6s, due 1927. 


Light 5s 


Union Buffalo Mills Co, Ist & 2d pfd. 
MICHAELIS & CO. 
American Brass Company. 








I k & Wilcox Company. 
E Steel com 
Ir n Refining Company. 
Regal Motor pfd 
STRANAHAN & CO. 

Am W W & Elec com, pfd & bonds. 

ties Service com & pfd. 
New England | See col tr Ss, 1932, 
North Pac Pub Serv Corp Ist 5s, 1935 & pfa. 


Public Light & 
WILLIAMS & COLEMAN 

American Gas & Electric com. 

American Water Works & Electric com. 

Federal Light & Traction com. 

Pacific Gas & Electric com. 

Republig Railway & Light pfd. 


Power Ist 5s, 1945. 


SIDNEY SPITZER & CO, 


Baltimore 4s, 1951 to 1962. 

Burke Co, NC, r & b 5s, 1921 to 1945, 
Davies Co, Ky r & b 4%s, 1920 to 1940, 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Dominion of Canada 5s, 1931. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1931. 
Milwaukee, Wis, 4%s, 1920 to 1929. 


GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 
Canada Foundries & Forgings com @ pfd. 
irbon Steel com & pfd. 
1a Refining pfd. 
s-Bement-Pond 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corp 1st 5s, 1927. 
Jackson Light & Trac Co 1st 5s, 1922, 
Kings Co Lighting 1st ref 5s, 1954. 
Tulsa Corporation Ist Ss, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s 
United Gas & Electric Co 1st pfd. 


H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain ‘& Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 


United States Telephone 5s, 1919, 
H. D. ROBBINS & CO. 





C 
Tr 
Nil 





ent Ind Gas 1st 5s, 1931. 

Long Is Ltg Ist 5s, 1936. 

Seaboard Air Line Ry Ist & cons 6s, series 
A, 1945 

Topeka Ry & Let Ist ref 5s, 1933. 


United Let & Rwy conv 6s, 1926. 


RUFUS WAPLES & CO. 
Lake Shore Elec 1st cons 5s, 1923. 


OTTO BILLO. 
American Water Works & Electric. 
Penn Seaboard Steel. 
West Penn Traction 
Western N Y & Penn Traction. 
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EFFECTS OF THE LAND BANK. 
By C. M. Harger. 

The rural credit land banks have been organized. Their 
officers have been appointed and they are receiving ap- 
plications for loans and for bonds, according to the re- 
ports that come from the cities where the banks have 
been located. Only $130,000 of the $9,000,000 stock was 
sold to individuals; the government took the remainder. 
The possible effect of the operations on the loan business 
is being eagerly discussed. Demand is not coming from 
the well established loan territory to any extent. 

Where loans are made today at 6 per cent. net the 
land bank with its complicated system will offer little 
advantage to the farmer. He prefers to get his money 
directly, quickly and with as little red tape as possible. 
In the sections where interest rates are high there will 
be a demand for cheap money, and it remains to be seen 
whether the government can make loans in sections 
where agriculture is more or less uncertain, where cli- 
matic conditions are variable, and secure permanent re- 
sults. The principle back of interest rates is economic. 
The investor naturally is willing to take a lower rate on 
a certain investment than on one that has elements of 
uncertainty. But it has been found by investigation that 
where competition exists the rate is stable. All investors 
have given about the same rate, the result of supply and 
demand. It makes little difference where it is borrowed. 
For instance, in a given community recently investi- 
gated, it was found that on five-year loans insurance com- 
panies made loans at 5% per cent., but charged 1 per 
cent. commission, making 6!'4 per cent. interest to the 
borrower. On the other hand, banks made loans at 6 
per cent., but charged 2 or 3'per cent. commission, mak- 
ing the rate again 6% per cent. The rural credit bank 
will perhaps make a rate of 5% per cent., maybe as low 
as 5, but the extra charges and the expenses of getting 
the land assaciation in running order, together with the 
deduction of 5 per cent. for the stock to be held by the 
borrower, means that he will have in the end about the 
lowest rate made by first-class companies. 

In the newer sections rates are higher. In the moun- 
tain states the government investigation gives the aver* 
age rate at 8.9 to 10 per cent., including commission. If 
the government makes a rate of 5% or 6 per cent. there 
it will get business. Then comes the problem of selling 
bonds against such low rate mortgages. So the effect 
of the loan banks will be felt mostly in the high interest 
rate sections, though there will be a general effect on 
all loan business in inducing the utmost liberality in 
the making of loans and the writing of business at the 
lowest possible figure to hold the business. Interviews 
with a large number of loan agents give a consensus of 
opinion that there will be no material change during the 
next year, at least in the established field. Where local 
capital is plenty the loans are made at low rates gen- 
erally; in states that must depend on foreign capital the 
rates are higher. ; 

The private investor is today seeking the farm mort- 
gage to a larger degree than ever, and this is likely to 
continue as the uncertainty in the industrial world in- 
creases. He will prefer even a lower rate than to take 
the chance of loss on his capital, so that even were there 
no land bank a moderate tendency would be felt in the 
loan field, and the interest rate would keep to the mini- 
mum as compared with the ruling demand for money in 
the open market. The next few months will see con- 
siderable interest in the operations of the new institu- 
tions, and it will soon be visible to just what extent the 
land bank will attract the loans of the territory which 
experience has shown to be worthy of the patronage of 
the investors who desire safety uppermost. 


% Buy Farm Mortages 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 


March 17, 1917 








Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is mecessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 

m and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We pet you . Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 


To-Day 




















“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 514% 
and 6% Farm and City loans. 

6% Paid on Time Certificates 





Sessions Loan & Trust Company 
“Drawer 11,” MARIETTA, GA. 

















G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive yeals of successful business in the same 


+ Promptness 7. 
funds are every farm loan, eon sti- 
tute dependable aay 4 with interest paid day it 
is 


For your informativa as to our let us mail you 


a copy of one of our last loans. 
FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








| 





To Our Readers 


For the protdction of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 








three reliable and satisfactory references. 
A Safe, Regular 


Income of 6% 


Southern Idaho Farm Lands represent some of the mos 
intrinsic values in Western real estate. Our loans are 
fined to this section. 

We personally inspect each loan, which is based on a val 
tion of not to exceed 40%. Loans of $1,000 and up, at 6% n 

Write for the proof. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H.R. FREELAND, Secretary 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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DISTILLERS’ SECURITIES COMPLICATIONS. 


ssolution Threatened, Shareholders Are Asked to Fight 


Management’s Plans. 
yme interesting revelations are likely to be made at 
annual meeting on March 31 of the Distillers Securi- 
Corporation and they may furnish the explanation 
the steady downward movement in the stock in recent 
ths. An attorney, C. H. Stoll of New York City, 
just addressed a printed letter to the stotkholders 
their attention to some things that are likely to 
pen shouid the vote of the shareholders to dissolve 
Distilling Co. of America and all its subsidiaries be 
ed out. 
Stoll points out that this dissolution has been 
rarily enjoined by the Chancery Court of New 
but in looking into the facts he finds that the Dis- 
s’ Securities Corporation is a holding company own- 
9914 per cent. of the preferred and common stock 
Distilling Co. of America, which stock is pledged 


iMateral for an issue of Distilleries Securities Co. 


amounting to $16,000,000 maturing in 1927. The 
age provides that if the bonds are not in default 
orporation may vote all of the pledged stock in favor 
ssolving any of the subsidiary companies If the 
eds of this dissolution shall take the form of money 
funds shall be applied to the purchase in the ope 
t of the bonds secured by the collateral at a price 
o exceed 105 and accrued interest. Of the $16,000,- 
ynds there are outstanding $12,925,434 and there are 
0,000 bonds of the American Spirits Manufacturing 
ind in addition ther ire $12,925,000 in current as 
the whole constituting the working capital of the 
company If the assets of the Distilling Co. were 


t 
the cash received would not be sufficient to satisfy 
mortgage, Mr. Stoll avers, and the most valuable 


\A 1); 


the Great Western tillery, would remain sub- 


to a prior mortgage of $1,200,000. There are, as an 


ynal embarrassment, Mr. Stoll states, guarantees by 
istilling Co. on the preferred shares of the U. S. In 


ial Co., and the Cuba Distilling Co, 


The “Adventure” Criticised. 
he whole undertaking,” says Mr. Stoll in his letter, 
fraught with danger to the shareholders of the 
company,” and he asserts that the directors have 


| 
rently. proceded without having given close attention 


practical outcome of “this adventure,” assuming 
ill details have been carefully thought out He adds 
seems prudent to adopt at next week’s meeting a 
tion postponing further action until the final deter 
ion of the suits in the New Jersey court already re- 
to and until the whole subject can bt carefully 
into. It is added that shareholders should em 


Mr. Stoll, James F. McNamara, Trust Officer of 
Metropolitan Trust Co., and A. P. White, Vice Presi- 
of the General Fireproofing Co., authorizing them 

to postpone the dissolution until a complete plan 

worked out, to submit at a later meeting 

affairs of the holding company are in a more or 

sperate state, due to the rapid progress of the “dry” 

ent. Mr. Stoll calls attention to this by citing 
lavit made by President Kessler and filed in the 


lersey court proceedings in which he said: 


ty-eight tat have o1 dry Two states have within 

vy W cs voted to go dry The United Stat Senate ha 

at the District of Columbia shall go dry There is strong 

and danger that the Unit tates will go dry under a con 

l amendment Which is now being pressed > e- = HF the 

d 1 t t \ ri t ritory ¢ y 

] idy l plar and prop i ra) 

rations will be worth their value only as junk, and what 

of all of the group of corporations would realize present 
upon which I refrair rom hazarding even a gu 


plan of dissolution is carried out the Chairman 
irding the vote might reasonably seem to be war- 


1 
I 


stating that the “drys seem to have it” instead 
‘ayes seem to have it.” At any rate the present 
of the fight would seem to explain the anomalous 
of a 6 per cent. stock selling at a price to yield 
than 30 per cent. Since Mr. Stoll’s letter was sent 
he opposition has got busy and is soliciting proxies 


meeting, which may develop a lively fight. 








arm Mortgages 


~ Thoroughly” safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us 


The F. B. Collins Investment Co. 








HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biock 
Okla. F. H. ERTEL, Manager 








Our leans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed creps grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Imperial Valley of California 


has no crop failures on account of its inex 

haustible supply of water, its fertile soil and 

hot growing seasons. Maximum results are 

% obtained here both in diversity and quantity 
O of crops 

Its farm mortgages, backed by the never 


disappointing irrigated farms, cannot be sur- 
and passed for their income producing dependa 
bility. 
lf Get the facts. 
72 oO My loans have stood the test of time and 


mever exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 
to-day 


PHILO JONES, Brawley, Cal. 








The Cost of Living 
Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 

















To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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BRITISH SHIP BOOM IN CANADA. 

The British Government has inaugurated in Canada a 
most extensive shipbuilding program upon which the first 
expenditure will be $25,000,000 to be spent tor the equip- 
ment and building of ocean-going vessels during 1917. 

Contracts have already been placed for the construction 
of 226 boats of the first order. Everything must be fur- 
nished by Canadian industries, metal, wood, ore for mak- 
ing the metal, logs from Canadian woods for the lumber, 
in fact everything including the labor. Men and plants are 
ordered to work day and night to rush these boats to com- 
pletion. Most of the boats under order now are of 3,000 
tonnage, but the next order, it is said, will be for 6,000 and 
7,500-ton boats. 

This is not only an industry inaugurated for the pur- 
pose of supplying vessels to take the places of those de- 
stroyed by submarines, but is rather intended as a perma- 
nent industry to be conducted under the supervision of 
the British Government. 

The Shipping Controller of the British Government 
has taken over in the name of the Admiralty every ocean- 


going ship, whether completed or partially so. Boats 


have been seized at Montreal, Toronto, Collingwood, Port 
Arthur and at shipyards on the Pacific coast. 

The new ships of 3,000-ton registry will cost approxi- 
mately $350,000 each, while the 6,000-ton ships which are 
to follow will cost $750,000 each. The ships now under 
construction will total $80,000,000, and all the yards will be 
speeded up. They will be run full blast day and night and 
all the labor available will be employed, with a resultant 
boom in the Canadian steel industry, which it is expected 
will exceed the munitions boom. 





WILSON & CO’S FINE SHOWING. 

The first annual report of Wilson & Co., successors to 
the Sulzberger & Sons, packers, has been favorable to 
the stock and the 6 per cent. bonds, which were not long 
ago listed on the Stock Exchange. There are $15,000,000 
6 per cent. first mortgage bonds outstanding and the in- 
terest was earned more than four times and after pay- 
ment of the preferred dividend the balance of $4,213,000 
was equivalent to about 21 per cent. on the common stock. 

The bonds around 102% appear extremely cheap and 
attractive. Mr. Wilson is given the largest share of 
credit for the splendid showing of the company. He was 
selected as president for the purpose of putting more 
pep into the company and he has done it by big increases 
in both foreign and domestic business. He was once an 
office boy in a meat packing establishment. 





CENTRAL STATION PROGRESS IN 1916. 

According to the “Electrical World,” data from 60 per 
cent. of the central station companies of the United Statgs, 
not including isolated plants or generating stations of 
electric railways, show that in 1916 the central stations 
had gross revenues of $415,000,000, an increase of $54,000,- 
000 or 15 per cent. over 1915. The total output of energy 
in 1916 was in excess of 23,000,000,000 kilowatt hours, an 
increase of 4,265,000,000 kilowatt hours, or 22.5 per cent. 

The total gross revenues of the companies for Decem- 
ber were $41,000,000, a gain of 15 per cent. over December, 
1915, and the total output was 2,190,000,000 kilowatt hours, 
a gain of 20.8 per cent. 

The growth in business is still largely due to an in- 
ereased power load in which a very appreciable factor 
has been the scarcity and high price of coal. Many iso- 
lated plants were threatened with a complete shutdown 
unless they could secure central station energy. Practi- 
cally every section of the country felt this fuel shortage 
and, in some instances, it hit the central stations them- 
selves very hard. Many stations that had long time fuel 
contracts supposed to cover every emergency were forced 
to go into the open market and buy coal where they could 
at the prevailing market price. 

This cost of fuel was but one of the factors of increased 
operating cost with the central station in 1916, according 
to the “Electrical World.” 


—_————— 
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Investment Bankers! 


Arrange For Your Advertising 


Now In The 


Eighth Annual 

Public Service 

Corporation 
Review 














OUT APRIL 28th 





This Important Investor’s Manual 
Possesses a Great Value as an 
Advertising Medium for the 
Progressive Investment Banker. 





It is more widely consulted, more largely 
circulated, and more highly valued than any 
similar Review. It is the pioneer among 
the investing public by whom it 1s consid- 
ered a standard authority. Though in its 
eighth year, each issue is more complete and 
better than its. predecessor. 


Prominent Public Utility authorities com- 
municate their ideas through its pages. 
Reviews of the leading markets for these 
securities are other prominent features. 
More than 150 pages of statistical informa- 
tion of an indispensable character. The 
financial status and earnings of all the 
important corporations are featured. 


All data are so arranged as to make the Re- 
view a ready reference work for the banker, 
institution and investors. For the cost of 
one issue the Review provides a full year’s 
advertising. No waste circulation—every 
reader a possible client. 





Arrange For Advertising 
Space Early, Thereby As- 
suring Favorable Locations 





As this Review is not sold singly, public utility 
investors, in order to assure their getting a 
copy, should subscribe at once and thus receiv: 
it with the regular issue, April 28, of which it | 
a part. The annual subscription price of § 
includes this important Review. 





The Financial World 


29 Broadway, New York 

















When writing advertisers, tell them you ave a subscriber to The Financial World. 
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A CORRECTION. 


the issue of March 3d last The Financial World, in an 
e entitled “In the Fairy Land of Finance,” stated 
Joseph Cowan was an arch swindler and that the 
chapter of the notorious Kathodian Bronze swindle 


ined still to be written. 


is article was based upon statements given to The 


ncial World. Since then, however, additional facts 


been presented to indicate that these characteriza- 
were erroneous, 
Financial World, therefore, in its usual spirit of 
ent fairness, cheerfully withdraws the charges and 
terizations in the said article set forth. 


IN THE LAND OF FAIRY FINANCE. 


At the Snap of the Finger. 

Feb. 17 E. H. Price, of Pittsburgh, Pa., the descrip- 
ainter of the wonders of the Mile Wide Copper Co., 
ed to learn from the mining engineer a report of the 

Two weeks later he got what he wanted, a report 
n coloring causing him to become so enthusiastic as 
ace himself on record that the stock on the report 
vorth at least $10 a share. But what Price thinks 
worth and what cash he wants for the stock indi- 
that between vision and reality there is a wide breach 
uch wider breach exists in all probability between 


price he asks and what men familiar with raw mining 


ects would pay for it and that is the normal state 
nd with which the average investor should also ap- 
1 such propositions. 


Stock Makes Slower Speed. 

a motor car the Crow-Elkhart can develop a greater 
power than can its stock, which to all accounts is 
ving along as fast as the promoters, W. M. Sheri- 
Co., would like to see. A recent circular still gives 
ce toa few individuals who cannot get off the mailing 
this firm to get a block of stock up to as high as 
hares at $6 a share. Those who are not so unfor- 
as to be thus highly honored must pay a higher 
By no means is the stock cheap, even at $6, but 
ely high, considering what progress in actual oper- 
the company so far has made. 


A Financial Joy Ride. 
ever “My Dear Barry” is, and the woods must be 
individuals by this name, judging from the adroit 
nal” letters recently written by Russell W. Joy, a 
of No. 1 Wall Street, New York, he is invited to 
financial joy ride to Profitville. “My Dear Barry” 
on the quiet, in such stentorian tones that almost 
ne else might hear it, to buy “Grizzly Flats Gold 
’ stock, the tip being that a pool is forming to put 
to $5 a share. Tush, little inexperienced investors, 
frayed old golden harp which is alluring you on 
h there will be less joy when the tune is over. 


So Also Does Underwood. 

those desirious of an opportunity to share in the 
a promoter is supposed to make, Pierce Under- 
romises a chance if they will purchase stock in 
ustrial Development Co. In connection with that 
his pronounced failure in promoterdom says “The 
r ‘gets his. Why not share in these profits?” 
easier said than done. Our readers already have 
ld in recent issues how some of Underwood’s help 
checks which later came back to them marked 
ient funds.” With such evidence on hand to 
hat the Industrial Development Co. is far from 
us, it suggests that whoever purchases stock in 
rprise can have little hope of sharing in any 
r’s profits. As heretofore, if there are any profits, 
od is most likely to bag them. Just now Un- 
is also offering shares in the Copper Lode 

o. at 20 cents a share. In mining he has also 
a disastrous experience in connection with the 
Mining & Tunneling Co. Underwood, on his 
ither leads to ruin than to profit. 








EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests, 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 























The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 























Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 


financial subjects: 


Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 
change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 

















Send for free sample copy. There 








Accurate News of 


Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


is no pape r like il anywhere. 


Business Chronicle 


EDWIN SELVIN, Editor 


Alaska Building, Seattle, U. S. A. 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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HEARD IN WALL STREET. 

It would result in a clarification of the tax situation, 
some Wall street economists think, if corporations, now 
paying the income tax, were to publish the amounts in 
their balance sheets. Most ot them put their taxes on 


the liability side in the form of “a special reserve” or “re- 


serve tor contingencies.” Perhaps if security holders 
found how big a slice of their profits were going into the 
Federal Treasury they would be a little more energetic in 
getting aiter their Congressmen who are so liberal in 
“pork” appropriations and which swell the national ex- 
penditures and make income taxes and surplus profit 


taxes inevitable. 


The nearest any corporation has come to disclosing its 
income tax, so far as has come to our notice, is the state- 
ment by the Chevrolet Motor Co., in its 1916 balance sheet, 
wherein $313,498 is set aside for “reserve, income tax and 
contingencies.” What part of this sum is applied to in 
come tax payments is still not known. It may be 10, 20, 
30 or 50 per cent. The net income for the year is given 
in the report as $7,095,071, so it is probable that a substan- 
tial part of the $313,498 was used to pay the income tax. 


The West is buying stocks once more and it is buying 
them outright. Moreover, it has not made the mistake of 
buying at the top prices, as it did last fall. Western 
brokers, with wire connections with leading Stock Ex- 
change houses, were quite liberal buyers of the most active 
industrials and the coppers fully two; weeks ago, and 
though they now have handsome profits there is no dispo- 
sition to take them. In some way Western interests 
learned about the middle of February that the Govern- 
ment had entered upon a campaign of preparedness in 
the matter of essential war supplies that proved unmistak- 
ably that there was little likelihood of any slump in the 
matter of orders to steel and copper companies by reason 
of the falling off in the European demand and the closing 
out of contracts for munitions for the Allies by March 31. 


The Western buyers of stocks have been discriminating 
in their selections. They have heeded the warnings given 
by The Financial World and other publications against 
the corporations that have been too greatly identified 
with war munitions making for their own good. Seven 
of these concerns, according to careful computation, 


snowed a 40 per cent, decrease in cash on hand on Dec 
3l and an increase of 150 per cent. in current liabilities 
iis means a miscalculation on their part with reference 
to the higher costs of, material and labor. A great de: 
of the labor’ has been more costly than estimated by rea 
son of the lack of knowledge in applying the labor e{ 
heiently. On the other hand the producers of raw ma 
terials had no such difficulty, as raw material production 
is nothing new to them. 


There is a full blooded Indian who is a stock market 
operator on a large scale and who can be seen in th 
\Vall street district daily. He is a man of good specula 
t.ve judgment and is said to have made a good deal oi 
money on market turns at times. Like most Indians h 
is somewhat taciturn, and although he wears clothes « 
ordinary cut he sports a large cowboy hat and is dark 
bronze in color. He is said to have a son who is a trade: 
on the New York Curb market. 





ARCHIBALD WHITE QUITS BANKING. 

White & Co., Inc., bankers, who occupied large banking 
quarters in Pine street, New York City, have gone out oi 
iusiness and have been succeeded by Ussing, Poole & 
Simmons, Inc., which will deal in unlisted, listed stocks 
and bonds. “Archibald White, the head of the corporation 
just dissolved, has retired from the business and gone to 
a health resort for a rest. He has no interest whatever in 
the successor corporation, it is said. Mr. Ussing, the 
president of the new concern, was for years a bond sales 
ian in Pittsburgh, and the vice-president, Clark L. Poole, 
is a Chicagoan, who has specialized in timber bonds. 

White promoted a number of undertakings, his most 
recent and most unsatisfactory one being the Federal 
lyestuff & Chemical Co., which he advertised very ex 
tensively. The stock had only a brief and inglorious mar 
ket on the Curb, and is not traded in actively now. Mr 
\Vhite was a witness in the Congressional “leak” inquiry, 
but it developed that he had no connection with it in so far 
as regarded rumors that he had executed market orders a‘ 
the time of the leak for his friend, Ambassador Von 
Bernsdorff. Some time after the advertising campaign in 
Federal Dyestuff shares was started there was internal 
dissention in the company and a number of the directors 
resigned. Mr. White promised a statement of the condi 
tion of affairs, but none was forthcoming. 





INFORMATIVE LITERATURE, and social life to the people of this The Tennessee Railway, Light & 
P. W. Brooks & Co,, 115 Broadway, country, has been published by the Power Co. for twelve months ended 
N. Y. City, have prepared a circular Journal of the American Asiatic Asso- Jan. 31, 1917 reports gross earnings of 


letter containing a list of bonds for 
conservative investment. They yield 
from 4.65% to 6%. 

The Mechanics & Metals National 
Bank, N. Y. City, has prepared a circu- 
lar letter containing a review of busi- 
ness conditions the country around. 

Cc. E. Denison & Co., dealers in in- 


nounces that 82% 
deposited under 


ciation, 280 Madison Ave., N, Y. City. 


FINANCE THE COUNTRY AROUND. 
The’ International 
of the stock has been 
the reorganization 
agreement. The stockholders will vote 


$4,933,461, an increase of $926,257, and 
net, after taxes, increased $341,302. 
The preferred and common stock 
holders of the Aetna Explosives Co 
have until March 20, 1917 to deposit 
their stock, which entitles them to par- 
ticipate in the benefits of the stock 
holders’ protective agreement, dated 


Paper Co, an- 


vestment — geste ee “es ++ A plan at a special meeting March Feb. 15, 1917. 

prepared a list of public utility anc 27th. : i hgh oni aes 

municipal bonds which pay the normal The Jewel Tea Co. reports gross b N. t >e Stark & Co, and the Easter! 

U. S. Income Tax. They are also fur- sales for four weeks ended February ie ae if a of Montreal and St. John, 
ishi > security regis - f 2 rere , . ae increase ( N. b., are offering to investors the new 
s r a handy security register for 24, were $1,208,887, an increase of 44% Ne l s 

nishing a y q 2% war loan of the Dominion of 


investors. i ’ ; ; 
Merrill, Lynch & Co., 7 Wall St., N. 


over the same weeks of last year. : 
The National City Co., N. Y. City, is Canada. 


Y. City, have issued for distribution to offering for subscription the $15,000,000 Joseph A, Seaborg, formerly wit 
investors a circular which contains a Erie R. R. Co. 5% secured gold notes, the Bankers Trust Co., has become a 
graphic chart, Showing the yearly per dated April 1, 1917, and due April 1, sociated with the Mercantile Bank o 
cent of inerease since 1909 in stores, 1919 at a price to yield 5.75%. : the Americas. 
sales and net profits of the S. S. Kresge _ The Copper Queen Mining Co., which E. F. Dunham, formerly with Slat- 
Co., which operates the Kresge Five is owned by the Phelps-Dodge_ inter- tery & Co., has opened offices at 43 Ex 
and Ten Cent Stores. Other additional ests will increase _its capitalization change Place, N. Y. City. 
data as to dividends, gross sales, busi- from $2,000,000 to $50,000,000. W. E. Hut Pos pte eee 
ness outlook and balance sheet are in- The West Jersey & Seashore R, R. uarters : — \ a ee eee 
cluded in this circular. Co., which is owned by the Pennsyl- @ a NY me same address, 60 Broad- 
“After War Orders Cease—Then vania R, R. Co., reported a net income bie iN. - ee 
What?” is the title of an article writ- for the year ended Dec. 31, 1916, of Knauth-Nachod & Kuhne, 120 Broad 
ten by N. F. Hoggson, the builder, who $940,000. Dividends of 5° were paid, way, N, &¢ City, are offering $48,500 
visited France, and it tells of the op- and the balance, amounting to $369,000, City of Sherman, Texas, 5% municipal 


portunities awaiting American Mmanu- was appropriated 
facturers. 
William C. Orton & Co., 25 Broad St., 


for improvements. : C : 
The stockholders of Burns Brothers serial form, maturing from 1944 to 1954 


Coal Co. have authorized the increase 


improvement bonds, The issue is ir 


and yield 4.50%. 


N. Y. City, have issued an analysis of in the common stock from $7,500,000 to The Crocker-Wheeler annual report 
the New Mexico and Arizona Land Co., $12,000,000. The stock was distributed just issued showed an increase in su! 
owners of grants formerly held by the to stockholders as a 25% stock divi- plus of 7%, bringing the total surplu 
St. Louis & San Francisco R, R. Co. dend. up to $850,000. 


The March, 1917, issue of the “Hogg- 
son Magazine,” published in the inter- 
est of harmony efficiency and economy 
in building, is now ready for distribu- 


Exchange. 


The Nashville Railway & Light Co. 


The Calumet & Arizona Mining stock While reports remained unconfirmed 
has been listed on the New York Stock 


it is believed the Elk Horn Coal | 
will be taken over by the U. S. Stee 
Corporation. 


tion. reports gross earnings for twelve The Wisconsin-Minnesota Light 


The first edition of “Asia,” a new il- 
lustrated monthly magazine, devoted to 


months ended Dec. 31, 1916, of $2,396,326, 
an increase of $240,385 over the prev- 


Power Co. announces that it will cel: 
brate the formal opening of the hydr: 


presenting and interpreting every in- ious twelve months. Surplus after taxes electric development at Missota Dam on 


teresting phase of Oriental industrial and charges increased $103,012. 


March 17, 1917. 
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DOINGS ON THE CURB, 

The Hecla Mining Co. in 1916 showed 
profits amounting to $1,757,628, which 
was equivalent to $1.76 a share, Divi- 
lends paid during the year were $1,- 
50,000, against $565,000 distriuted in 

115. The company now pays at the 
ate of 15c. per share a month. The 
ompany’s good year is due to the 
high price of both silver and lead, 
which the mine produces, 

The United Profit Sharing Corpora- 
ion issued its annual report on Fri- 
lay showing total sales for the year 
ended Dee, 31, 1916, amounting to $1,- 
275,361, with a net profit of $253,703, 
which was equivalent to better than 
11% on the $409,537 capital stock, 
gainst a deficit of $220,568 in 1915. 
Very little activity occurs in this 
tock, the last sale being around T5c. 

Wright-Martin Aeroplane made a 
new low record by selling down to 
6%. No news accompanied the de- 
cline. 

Submarine Boat held up well in face 
of the dividend being reduced to T5c. 
quarterly. This stock is reviewed else- 
where, 

The annual report of the Kelsey- 
Wheel Co. for 1916 showed total sales 
of $8,178,921, and net profits of $858,639 
after deducting operating expenses, 
charges and depreciation reserve of 
$219,932. After allowing 7% dividends 
on the preferred stock, there was 
earned for the $10,000,000 common 
stock a sum equal to 6.48% 

The motor shares continue to show 
strength, but/ there were no _ wide 
‘hanges in the majority of the list, 
with the exception of Chevrolet, which 
rose from 123 to 135. The rise in 
Chrevrolet was in sympathy with the 
move in General Motors on the big 
board, Chevrolet owns about 450,000 
shares of the latter, and the increase 
in dividend to a 12% per annum basis 
will swell the investment account of 
Chevrolet. 

At the beginning of the wéek the 
market started out to do better, but 
the uncertainty regarding the railroad 
strike situation caused the traders to 
be cautious and a contraction in busi- 
ness occurred. Late Friday prices 
picked up and the close was at best 
figures. 

REMOVAL NOTICE. 

H. Pp. Armstrong & Co., members of 
the New York Stock Exchange, an- 
nounce the removal of their offices to 
larger quarters in the Corn Exchange 
Bank Building at 15 William St., city. 
Mr. Armstrong was recently admitted 
to the big board. 


UNITED LIGHT & RAILWAYS. 

At the annual meeting of United 
Light & Railways Co., L. P. Hammond, 
formerly operating manager of Colo- 
rado Power Co., and now with William 
P. Bonbright & Co., and Charles H. Me- 
Nider, a banker of Mason City, Iowa, 
were elected to the board to fill vacan- 
cies, Other retiring directors were re- 
elected, The annual report for 1916, 
which will make an exceptionally fav- 
orable showing for the holding com- 
pany and its subsidiaries, will be made 
public shortly. 

PLEASED WITH FIRST COPY. 

“T have received my first issue of 
The Financia] World and think well of 
such a weekly.” 

DR. THOS. B. BASNIGHT. 





OF VALUE TO HIM. 

“T find I cannot get along without 
vour paper. and expect on the first of 
the coming year to cancel my sub- 
seription to another financial paper I 
am now taking.” 

LOUIS N. BERUBE. 
A PAPER WORTH WHILE. 

“Tam enjoying the World very much, 
ind like the way of calling ‘a spade a 
spade,’’ J. A. KIMBERLY. 





A GUIDE FOR SMALL INVESTORS, 
“This paper is without a peer for the 
~uidance of those who have small sav- 
ings to invest and protect.” 
DAVID ALEXANDER TAYLOR. 


WORTH MORE THAN COST. 
Enclosed find check for one year’s 
subscription. I find it worth consider- 


able more than it cost. 
M. COSTELLO. 





STATE OF NEW YORK 


4 Per Cent Gold Bonds 


EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$25,000,000.00 


Issued in Coupon or Registered Form 


Will Be Sold THURSDAY, APRIL 5, 1917, at 12 o'clock, noon 


At the State Comptroller’s Office, Albany, N. Y. 


This is the only public sale of New York State bonds that is contemplated 
during the present calendar year 
Bidders will be required to state clearly in the proposal th mount and price for each 
$100 bid for, coupon bends being issued in denominations of $1,00 ind registered bonds in 
denominations of $1,000.00, $5,000.00, $10,000.00 and $50,000.00. 


$10,000,000.00 for the Improvement of the Erie, Champlain and Oswego 
canals, dated January 1, 1917, due January 1, 1967; $10,000,000,00 for the Im- 
provement of Highways, dated March 1, 1917, due March 1, 1967; $2,500,000.00@ for 
the Extension of the Palisades Interstate Park, dated March 1, 1917, due March 
1, 1967; $2,500,000.00 for the State Forest Preserve Park, dated March 1, 1917, 
due March 1, 1967. 

As the bonds enumerated above are all 50-year bonds, bearing 4 per cent interest, the 
Comptroller will reserve the right to allot to the’ successful bidder bonds of any or all of the 
above issues, notwithstanding the specific issue may be stated in the bid. 


Temporary receipts will be issued which will be exchanged for the per- 
manent bonds when ready for delivery, at the Bank of the Manhattan 
Company, New York City. 


These bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, 
for at least two per cent of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and enclosed in a sealed envelope directed 
to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not 

his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding state bonds, sinking 
funds, etc., will be mailed upon application to 


EUGENE M. TRAVIS, State Comptroller, Albany, N. Y. 
Albany, March 13, 1917. 


AETNA EXPLOSIVES COMPARY, Inc. 


PREFERRED AND COMMON STOCK 














While, as previ ant stated, sufficient stock has already been deposited to 
assure control of the Corporation to tl Committee, a large number of stock 
holders who were unable to depocit their stock by March 8th have requested 
the Committee to further extend the time for depositing stock, and in pursuance 
therewith: 

Notice is hereby given that the time for holders of preferred and common 
stock of AETNA EXPLOSIVES COMPANY, INC., desiring to participate in 
the benefits of o kholders’ Ras tective green ent, dated February 15th, 
1917, to become parties thereto, t kholde rs’ Protective 


Committes FROM THE 8TH DAY OF ‘MARCH, i917, UP TO AND INCLUDING 
pee 20TH DAY OF MARCH, 1917. 

Holders of preferred and common stock said Company desiring to become 
parties to said agreement must =o sit their stocl I ndorsed in blank for 
transfer, with necessary transfe nps ed, witl ither GUARANTY 
TRUST COMPANY OF NEW YORK, No. 140 Br iy, New York City, or 
THE MERCHANTS NATIONAL BANK oO} , BOST IN, N 28 State Strect, Bos- 


ton, Massachusetts, the depositaries na in said agreement, and there will 
be issued by the depositaries receiving t} Sa ficates of deposit therefor. 
Stockholders depositing stock by mail sl} ] sufficient postage stamps 
to cover expense of returning certificates by registered mail. 





The Deposit Agreement provides termination thereof by the 





Committee, or upon withdrawal by any Depositor 1 the provisions thereof, 
there will be no charge by the Committee for services against the Depositors, 
and each Depositor’s proportior f tl expenses and disbursements of the 
Committee shall not exceed fifteen cents for each share of stock, preferred or 
common, deposited by him 

Copies of the Deposit Agreement may |! obtained t ¢ fices of the 
Depositaries thereunder, namely, GUARANTY TRUST COMP ANY OF NEW 
YORK, No. 140 Broadway, New York City, and THE MERCHANTS NATIONAL 
BANK’ OF BOSTON, No. 28 State Street, B n, Mass., or from the Secretary 


to the Committee. 
Dated, New York, March 10th, 1917. 
WILLIAM A. BRADFORD, 
Chairman, 
T. C. GILLESPIE BAYARD DOMINICK, 
©. GILLESPIE, cy, CHARLES S. SARGENT, JR., 
secre"“*Y+ EUGENE V. R. THAYER, 
No. 14 Wall Street (Room 3001) FREDERICK K. RUPPRECHT, 
New York City. GRAYSON M. P. MURPHY, 
CHADBOURNE & SHORES, STEPHEN J. LEONARD, 
Counsel. Committee. 
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DIVIDENDS, 





‘CITY re COMPANY, 
5 Broadway. 
New York, March 15, 1917. 
The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on April 2, 
1917, to holders of preferred stock of record 
on the books of hy od at the close of 
business on Ma 
FREDERIC. o HALL DAY, Treasurer. 


KELL Y-SPRINGFIELD TIRE CO. 


A quarterly dividend of ONE DOLLAR AND 
FIFLY CENTS ($1.50) PER SHARE on the 
Six Per Cent. Preterred Stock of this Com- 
pany has been declared, payable April 2, 1917, 
to stockholders of record at the close of busi- 
ness March 17, 1917. 

New York, March 6, 1917. 


F. A. SEAMAN, Secretary. 


The New York Central Railroad Co. 
New York, March 14, 1917. 
A Dividend of One Dollar and Twenty- five 
cents ($1.25) per share, on the Capital Stock 
of this Company has been declared payable 
May 1, 1917, at the office of the Treasurer, 
to stockholders posnet at the close of 
Saatese f ril 6, 
ARD L ROSSITER, Treasurer. 


OTIS ELEVATOR COMPANY. 
26th St. and llth Ave., 
New York City, March 14, 1917. 
The quarterly dividend of $1.50 per. share 
on the Preferred Stock and $1.25 per share 
on the Common Stock will be paid April 16, 
1917, to stockholders of record at the close 
of business March 31, 1917. Checks will be 


mailed. 
W. G. McCUNE, Treasurer. 














SPRINGFIELD BODY CORPORATION. 


PREFERRED STOCK DIVIDEND No. 4. 
March 14, 1917. 
The Board of Directors of this Company 
have declared the regular quarterly dividend 
of two per cent. (2%) on the Preferred Stock 
of the Company, payable April 2, 1917, to 
stockholders of record at the close of busi- 
ness March 21, 1917. 
THOS. C. FRY, Secretary. 





THE UNITED GAS AND ELECTRIC CORP. 
61 Broadway, New York, 


March 8, 1917. 


The Board of Directors has this day de- 
clared a dividend of one and three-quarters 
er cent. (154%) on the Seven Per Cent. First 
referred stock of this Corporation, payable 
April 2, 1917, to stockholders of record March 
15, 1917. Dividend checks will be mailed. 


H. J. PRITCHARD, Treasurer. 





UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 
Chicago 


Preferred Stock Dividend No. 26 
Common Stock Dividend No. 9 


The Board of Directors have declared a 
dividend of One and One-Half Per Cent. 
(14%%) on the First Preferred Stock and a 
dividend of One Per Cent. (1%) on the Com- 
mon Stock, payable out of the surplus earn- 
ings on April 2, 1917, to stockholders of rec- 
ord at the close of business 3:00 P. M., 
March 15, 1917 

Stock transfer books will reopen for trans- 
fer of stock certificates at the opening of 
business March 16, 1917. 

H. HEINKE, Secretary. 

March 1, 1917, 





THE WESTERN UNION TELEGRAPH CO. 


New York, March 13, 1917. 
DIVIDEND NO. 192. 


A quarterly dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 16th day of April, 1917, to shareholders 
of record at the close of business on the 20th 
day of March, 1917. 

For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
lith day of April next, the stock transfer 
books will be closed at the close of business 
on the 20th day of March instant, and re- 
opened on the morning of the 12th day of 
April next. 

LEWIS DRESDNER, Treasurer. 


PUBLIC UTILITY SECURITIES, 
Quotations by H. F. McConnell & Co., 
25 Pine Street, New York. 

Security. Bid. Asked. 
American Light & Traction com .so6 360 
American Light & Traction ptd.111 113 


Adirondack Electric Power com. 24 26 
Adirondack Electric Power pfd. 82 84 
*American Gas & Electric com.135 140 
*American Gas & Electric pfd.. 50 52 
American tower & Light com.. St 86 
American Power & Light pfd.. 90 92 
American Public Utilities com.. 35 38 
American Public Utillities pfd.. 71 74 
American Wate'works Electric. 12 13%) 
Am. W. W. & E. p’t'c’p’ting pfd 31 34 
American W. W. & E. 1st pfd.. 81 83 


Associated Gas & Electric-com.. .. ee 
Associated Gas & Electric pfd.. 40 60 


Carolina Power & Light com... 38 41 
Carolina Power & Ligh* pfd... 97 100 
Cities Service Com... ........+ 208 205ex 
Cition Service® Pl... cccccccce 8D 90ex 
Colorado Power com............ 30 3. 
Colorado Power pfd............ 98 102 
Commonwl'th rr. Ry. & Lt. com. 57 59 


Commonw'lth Pr. Ry. & Lt. pfd. 80 82 
Denver Gas & Electric gen. 5s.. 99 auJ 
Electric Bond & Share pfd....100 102 
Empire District Electric pfd.... 88 92 
Federal Light & Traction com. 13 16 
Federal Light & Traction rfd. 50 53 
Gas & Electric Securities com. .4s00 325 


Gas & Electric Securities pfd.. 92 U6 
Northern Ohio klectric com.... 40 4d 
Northern Ohio Electric pfd.... 79 82 
No. Ontario Light & Power com. 10 15 


No. Ontario Light & Power pfd. 55 
Northern States Power com.... 99 101 


Northern States Power pfd.... 99 1u0 
Ozark Power & Water com...... 35 45 
Pacific Gas & Electric com.... 644% 66 
Pacific Gas & Electric pfd.... 93 Mt 
Republic Ry. & Light Co. com.. 41 48 
Republic Ry. & Light Co. pfd.. 72 74 
Southern California Edison com. {2 94 
Southern California Edison ee. 105 108 
*Standard Gas & Electric com.. 13 14 
*Standard Gas & Electric pfd.. 39 41 
Tenn. Ry., Light & Pow. com... 8 9 
Tenn. Ry., Light & Pow. pfd... 35 40 
United Light & Rys com...... 47 49ex 
United Light & Rys Ist pfd.... 75 T7ex 
Western Power com............ 17 1 
Western Power pfd............ 644 67 


*Par value $50. 





CHAIN STORE SECURITIES. 
Quotation by Merrill, Lynch & Co., Members 
New York Stock Exchange, 7 Wall St. 

Bid. Asxed. 


MPORNS GONE. cscvcecdeccdccicccees : *% 13% 
Biveame peel. wcccccccscecsececes 11% 
MOCIOTY COM. .cccesccccccvess 40 - . 
MeCrory pPId. .ccccccccsvcces 93 96 
Woolworth com, ........s+.6., 143 145 
WOGIWATER DFE. ccccccccecscees 124 126 





FIRST COPIES PLEASING, 

“T am in receipt of the first two 
copies of your publication, for which 
acccpt my thanks. I have been rather 
hesitant about sending “real money” 
to a paper devoted to stocks and stock 
markets, as I have been badly “stung’ 
several times by palpable frauds in 
the way of financial papers, which 
were evidently gotten up to boost cer- 
tain worthless securities, and your 
really valuable publication recommends 
itself by its conservative and truth- 
sounding articles.” Cc. BE. HENZE. 


FEDERAL ESTATES TAX ACT, 

Merrill, Lynceh & Co., of 7 Wall St.. 
have issued for distribution a pamphlet 
covering the Federal Estate Tax Act, 
or new law taxing inheritances, and 
also certain extracts from the Innherit- 
ance Tax law of the State of New York. 
Amendments passed March 3 increased 
the tax rates and these are given, to- 
gether with a full text of the act, with 
footnotes embodying the gist of the 
regulations promulgated by the Treas- 
ury Department. Those interested in 
the amount of inheritance taxes pay- 
able and the method to be pursued in 
disposing of inheritance tax questions 
may find this pamphlet a convenience. 
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MOTOR SECURITIES. 


Quotation by Merrill, Lynch & Co., Members 
New York Stock Exchange, 7 Wall St. 





Bid. Asked. 
Chalmers new com............ 30 
Coo, Bee rare 1; 30 145 
Commerce Truck 15 
Continental com 8 8% 
i” an ey { oy 
 _ eae ae coal 7 
eee eer 105 
Ford of Canaua 265 
ee eee xs ) 8 
Pn cptekdbibebhearcaacee aa ty 
NE BR ork rec edimaied bah 80 90 
New International com......... de 15 
New International »fd.......... 58 2 
SEES Rcce ae DU 
yg Pe er aeons 38 45 
CL ccc cGaduewses acae as SU 90 
ES ee ae eer { 05 
RE. 65s iin do ath 6 bb ov bden ean: « 24 27 
DE GON «iswcaccccancedae 155 165 
0 SEP eer oD 102 
SC NEE on nna 5504.00 0400% 37 39 
NO Wadia sata bialedd oa sen a 15 18 
PEOPOD AVICW GOB. oes ccccccece 45 48 
eee WU WIN. eae cdcecenc 102 105 
i CE Ss otatitecscs'enade ees 22 28 
FB BR ee arenes 354% 387 
PE” a dik etee 6 pedues «adres 6% 8 
Berean CAPD oscccccccceses 28 35 
ee are 39% 41 





CURB STOCKS, 

Closing on Friday, March 16, 1917, for 
some of the most active stocks and bonds 
— in on the New York Curb Market fol- 
ow: 





Stocks: High. Low. Close. 
ener 3% 3 3% 
Am Sumat Tob. ........ 24% 2414 24% 
Am In Co 50 pec........ 51% = 51 61% 
Chevrolet Motor ........ 135 123 135 
Cosden & Co. ........0- 1% 15 15% 
Cosden Oi] & G......... 144% 14% 14% 
AS So 2S Deere 26 36 ar 
Lake Torpedo ......... 9% 9 
Magma Copper ......... 47% 47% 4% 
ee 89 89 89 
og arr 27% 26144 26% 
Midvale Steel ....,..... 584 57% 58 
wt... eS eer 6% 6% 6% 
Oklahoma Ref. ......... 11% 11% #=+§.14114% 
4 , eee 45% 45% 49% 
GENET EE veccdvecabac 56 554% «CODY 
a A ae 11% 11% 11% 
St Joseph Lead. 18% 18% 184 
Submarine Corpn. ...... 2: 23 23 
United Motors. SOY 40 
United Verde ext ...... BIg 3814 2 of 

BONDS. 
Am Smelt 5s, w i....... 97 97 7 
Ati Chee Be, OW ficcccccs 100 100 100 
Beth Steel 5s, w i....... 98% 98 NR 
Chile Com Gs, w b....cce 10034 100% 190% 
Cosden & Co @6s........108 108 108 
Midvale Steel is....... MY N6Y A 
Russ Gov 54s.......... 87% 86% 87 
Russ Gov 6%s ......... 94% 94 944% 
South Ry 5s, w i....... 987 MRR SK 
icf "oe ye ae 92% 92% 92% 





STEEL AND ORDNANCE STOCKS, 
Gilbert Eliott & Co., 27 Pine Street, 
New York. 


Aetna Explosives pfd.......... 25 

eS ee 33) 
Amer. & British Mfg. Co. com.. 8 13 
Amer. & British Mfg. Co. pfd.. 25 30 
*Atlas Powder com............ 155 160 
Atiag Powder 04 .....cecccceccs 100 102 
Babcock & Wilcox...... Peres 125 
eS ea eae 550 
o£): 8.33. eee 73 78 
Canada Foundries & Forgings. .175 185 
Canada Found. & Forgings pfd. 92 ie 
Canadian Explosives com......375 475 
Canadian Explosives, pfd...... 104 110 
Canadian Westinghouse ....... 120 1235 
Carbon Steel, cOM...........0. 80 95 
Carbon Steel, Ist pfd.......... 9 100 
Carbon Steel, znd pfd.......... 70 sO 
RAR ee alae 820 840 
Du Pont Powder, com. new....2% 240 
Du Pont Powder, deb 6% pfd...192 104 
Empire Steel & Iron Co., com. 25 40 
Empire Steel & Iron Co., (™. rz! 72 
*Hercules Powder, com. 225 235 
Hercules Powder, pfd......... 116 119 
Hopkins-Allen, com. ........... 10 20 
Hopkine-Alien, PPG. ..cciccccce 50 
Betreeem «FOR; PORs cc cccccccec 20 40 
*Niles-Bement-Pond, com....... 170 180 
Niles-Bement-Pond, pfd. ....... 105 110 
aren 22 24 
Penn. Seaboard Steel Corp...... 45 50 
ee MR OE icv a bdans 00a0% 615 63 
Te BOO Cb cadccceccpus coe 23 27 
Winchester Repeating Arms ...750 900 
Woodward Irom CO... ccccccccce 64 67 

*Ex div. 
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e- NEW YORK STOCKS 


CURRENT QUOTATIONS 





x. ¥. STOCK EXCHANGE PRICES, 
With al] their efforts to force prices 
down bear traders succeeded in send- 
the average of prices down only 
sut three-quarters of a point this 
week. Important interests were at 
hand with support whenever it was 
needed. The market was featureless, 
however, and generally narrow. Fri- 
v's prices: 


Alaska Get8 BBs vi .cccccsvsecesie 84 8% 8 
Ainelen Dias. ¥¥ 60066000" 7 ae. 7 
Allis- — RES R ERS Poon 27 26% 27 
Am. Ag. Chem.. sccubices ae 92 
pe. Oe ie. bi oeb adie weoee 91% 9O%HK 91% 
AmnacteRth BIPM. oc ccccccccccecssees 463, 46 46% 
American Car & Fdy..........++. 66 65% 66 
AmerlOtd TE OP Lis on ccssccccecceess 14 13% 14 
American H & Lofd....... ecaowe 67%% 67 67% 
Am Linseed ......sc.ee. ein 20% 20% 20% 
Am Linseed pid seeeeee et eeecerees 5454 54) 2 54\4 
American Locomotive ........-.- 71 70% 71 
American Smelting........ sense 105% 104% 105% 
American Smelting pfd_ ........ 112% 112 112% 
American Steel ae NS 62 61% 61% 
AmetRNE HE ac cccsccedadestce 111% 1114 111% 
American Tel & Tel............. 127 127 127 
American Woolen........-....+.- 49% 49% 49% 
Ba TE enc escecgegncccsscnce 51 505% 51 
American Zine isis weemnmens pose ae 37 37 
DONS sch ndncceensececenesses 8434 835% 84% 
ROI. 0 5 occ epeeccccccesepecss 10244 102 102% 
ea. s QS Pee errr 107% 106 107% 
Baldwin Locomotive......... ++. 53 53 53 
Batts TE GHEO. cc ccsocccce covseses 75% 75% 75% 
Bethlehem Steel.............. ++. 133% 131 133 
Bette Bap ..cc ccccccccescsecese 4744 46 461% 
Central me Lwisdie Aa isemn eau oan A bos, 91% 
NOS. GE UTMO. .ccccccccccccceces od S 5846 
cM est rata nett eS 82 81% 82 
CHE CONDE cccccccceaseces cscs 2544 2434 25% 
Cele CCDs cccscccvcvccecess 59% 58} 58% 
Col. Fuel & Iron........... oveees ne Bs Bs, 
Comacit@inted Gas... ......--..00.- 93 g! 
ae. PPS Deer 241% 2314 2414 
Corn Producte pfd..............- 106% 105% 106% 
Crucible Steel ........sseceree «++ 66% 6544 66% 
Cuba Cane Sugar.............002. 43 424 42% 
Del. & Hudson........... bine 139% 139% 139% 
1G IGG. .cccdcccccsccrcevces 14% 14% 14% 
Den. & Rio Gr pfd............. 294% 29% 29% 
Dome BEimOs... 2. cccssccccccccees 18 17% 1734 
oom BGocrrlthes. ...cecccocesccccves 21%4 21 2134 
DED 5. cnceedanddcdybsctteessescenns 2634 26 263 
Brie Ist pfd..... ane kasd obs mamadeed: 4 39 , 39 §=6339 7 
Bele Bnd BOB. icc ccccssesss sesees 32 32 32 
General Blectric.........-+-esee0+ 16334 16314 16334 
General Motors. new............ 125 120% 123% 
General Motors, new pfd........ 8914 894% 89% 
BANE BM inccnccccccncecscss 66. O6 56 
Great N Ore Sub..... orcccceces OOM BY 35 
Iltinote Central.........seseceeees 102 102 102 
[nap COppe?..ooscoccscersccccsees 61% 60% 60% 
lover Con...... eevseese 134% 13% 13% 


Int Mer M ctfe.. = 7 
Int Mer M pfdctie . saganeses 


° 2744 2654 27% 


. 80 76% 80 








International Paper...........+.-. 44% 44 4434 
International Paper pfd soeek ‘oon = 100 102 
Int Nickel. ....cccccsesccccseces 43 4243 42% 
Kennecott.......ccesees 5 45% 46% 
Lack. Steel . nideseeeensadete ne ane 83 
ay Valley peeegecnndseseeecedee 67% 67 67% 
Lee Rub, & Tire..........++- coon 22 46092215 21% 
Maxwell M Co.........+. coceeee 00% 55% 564 
Mexican Petrol...........-.. eeoee 38354 874 88% 
UNE OBIE socks cccvcessesecs 41% 41 41% 
Missouri Pacific w. i....---- cccee 2934 29% 29144 
eb TNE GET, 6cc0c0cccncscecce 34 3334 34 
Nevada Cons Copper .....-...... 24144 24 2414 
NY CeO. ccccccccccecccccess 95 94% 95 
Bi ii. =e: 43% 4314 43% 
Nock: 4e Webbe c 0c00 concccesecccvse 129% 129% 129% 
Northern Pacific.........-sssee0. 103°4 102% 103% 
Pennsylvania RR...........0+00- 53% 5354 535% 
Pittsburgh Coal .ctfs............. 4714 46 4714 
DIOR Me GMOs iwe kéccccsas save 78% 77 78 
Ray Con Capac jeadesdvacoupedas 29 28 28% 
- aioe Pledisscediasdersoencoesecs 95% 93% 951% 
.Ir.& Steel. A pre rr er me 805% 78% 803% 
». Ig. & Stoel pid... cccccces 104°% 104% 104% 
ve bene Air 0 eoeesceceseceosoes 14 133 4 13%4 
° tuck A. C...0006 cébccvccess Say 28% 28% 
S S81 ——_ seecseeeee 64% 634% 64% 
Soutionen PGES. . .< cccwesncctcsss 947, 933, 941% 
a rn 28 27 28 
Seadebahes:. aad lnwangesnd paws ated 103. 102 103 
) baker pfd.......-++++- : 106% 106 106% 
1. Car Chem....cc...-ss02.. 16% 16% 16% 
Texas Ghee ssetseresscses invwet 220 Bz 
acco Prod...c...ssseee.s+++s 56% 55% 56% 
Debs UN. hats cucuddsccsessec 13734 13514 13734 
Un CRE FI ss occ casccsccccs = 4 pee 4 > 
Ds cs cccteiebieeceunad 4 0% 142 
U sete eta sa Gee 125% 123% 124% 
DR hs. cco adeod aakes 59% 59 593 
fi! | =e 62% 61% 6 
OE iar kbar adehdsescedance 11174 1105 1113 
3 Bi PE accansswsersdconnds 117% 117% 117% 
Utah Rc cnnccccees Rs SRE Be 115 113% 114% 
WO SE ocunansecesasedic ces 41% 40% 41 
Wahestt 908 B. <2. cssccccccesecas $814 4744 48! 
i . , Seer 2434 2444 248 
9 SSP 233, 231% 23! 
West EE i inciasccdakmwanes 98 98 98 
C See 514% 561 51} 
Wiflys-Overland......... wSreaen ae 344, 34% 
WOMMNERs odhbesddsisenwccecu 144 144 144 


PUBLIC UTILITY QUOTATIONS, 


Quoted by Lamarche & Coady, 14 Wall 8t., 


New York. 


Bid. Asked. 


Amer Gas & El com........... 138 141 
Amer Gas & El pfd..........«.. 50 51 
Amer Light & Tr com.........¢ 356 358 
Amer Light & Tr pfd........ fart 113 
Amer Power & Lt com......... 86 
Amer Power & Lt pfd......... OL 93 
Amer Water Wks & El ist pfd.. 80 83 
Amer Water Wks ew 30 32 
Cities Service com. ° -293 2096 
CHIGS. BOrvied: Dib. ccacsccacces 89 90 
Commonwl'th Pr Ry & Lt pfd.. 80 82 
Northern States Power Co..... 99 101 
Pacific Gas & El com.......... 64 65 
Pacific Gas & El pfd.......... 93 94 
Republic Ry & Lt com......... 41 43 
Republic Ry & Lt pfd......... 72 74 
So Cal Baison COM. 2... ccccreces 92 4 
Tennessee Ry Lt & Pr com..... 35 38 
Tennessee Ry Lt & Pr pfd..... 7% 8% 
United Lt & Rys Ist pfd...... 76 78 


The Solar Refining Co......... 395 
Southern Pipe Line Co......... 207 
Seuth Penn Of] Co... 2.00 ccc é 328 
South West Penna Pipe Lines.. 118 
Standard Oil Co of California.. 295 
Standard Oil Co of Indiana..... 860 
Standard Oil Co of Kansas.... 555 
Standard Oil Co of Kentucky.. 740 
Standard Oil Co of Nebraska.. 600 
Standard Oil Co of New Jersey 692 
Standard Oil Co of New York.. ? 305 
Standard Oil Co of Ohio...... 510 
Swan & Finch Company....... 110 
Union fank Line Co.........-. 95 
fn ge ee re ere 420 
Washington. Oil Co............ 40 
Phe nn ELLANEOUS OIL “COMPANIES, 
Yosden & CO... cccesce ‘>on 15% 
Guif Oil Corpor: 2 IN eS 400 
eoueten: Cll G0 «dies ic scves races 19 
Imperial Of] Co, LAG... sees cen 37 400 
Magnolia Petroleum Co........ 475 
Midwest Refining Co........... 117 
Sapulpa Refining Co........... 11% 
Sinclair Oil & Refining Co.... 55% 
Merritt Oil Corporation....... 26% 
Elk Basin «etroleum Co....... 12 








N. ¥, CITY PUBLIC UTILITIES, 
Quoted by Wm. Carnegie Ewen, 
100 Broadway, N. Y. 


Bid. Asked. 


Bklyn Union Gas Co 1st con 5s.104 106 


Cen Union Gas Co Ist 5s, 1927. .102 102% 


Edison Elee Illum Co, Eklyn, 4s, 
OR Sa A Se eee 
Edison Elec vn Co, New York, 


Ist 5s, 1995 108 109 


Eqt Gas Lt Co Ist 5s, 1952....102% 103% 


Kings Co El Lt & Pr 1st 5s,1937.102% 


New Amst Gas Co com 5s.1)48 100 100% 
N Y & E Riv Ist 5s, 1944....102% 105% 
N Y & East River con 5s, 1945..100%4 101% 


N Y & Queens Elec Lt & Pr Ist 

Ct, SD Wt iaw'eadies 0344000245 101 
North Union Gas Co Ist 5s,1927.100 
No Westchtr Ltg Co 1st 5s, 1955. 85 aa 
Standard Gas Lt Co Ist 5s, 1930.10214 14 
Westchtr Ltg Co IAst 5s, 1950. .103 105 
White Plains Ltg Co Ist 5s, 1938.100 ral 
Atlantic Ave R R genl 5s, 1981. .100 101 
Atlantic Ave R R imp 5s, 19534.. 96 P 
Bway Surface R R Ist 5s, 1924. .100 T0i 


Bway & 7th Ave con 5s, 1948. . . 97% 991 


Bklyn Bath & West End genl 
oT SRR See 98 


Bklyn City & Newtn Ist 5s, 1939 9714 100 


Bklyn City R R Ast 5s, 1941... 7100 101% 


Eklyn Heights R R Ist 5s, 1941. 97 100 
Lex Ave & Pavonia Ferry Ist 5s, 


a ere rrr ere 97 9914 
Nassau Elec R R Ist 5s, 1944..101 103 
Steinway Rail’y Ist mtg 6s, 1922 SO 9 


South Ferry R R Ist 5s, 1919.. 98 


Third Ave R R Ist 5s, 1937....105 1061 
Union Railway Co Ist 5s, 1942..100% 101! 


8814 89% 








MORTON LACHENBRUCH & CO, 


Quotations by Morton Lachenbruch & Co., 


Equitable Building, New York City. 


American Cyanimid com....... 25 


American Cyanimid pfd........ oO 53 
American International ........ 50% 51% 
Atinntic BUOGl COM. 2c cccvcccces 125 140 
Atlantic Steel pfd. ........ an 6. ae 98 
3urroughs Adding Machine... .160 180 
By Products Coke .............157 163 
Celluloid Co of America. cacao 190 
GCharcoml .T9GR OGM ....0.cceces 7% 7% 
Charcoal [rg PIG ci cccscses. . 6% 6% 
Eastman Kodak ... ‘ o + 0 OO 5 
Eisenlohr, Otto, & Bros com.... 45 48 
Eisenlohr, Otto & Bros pfd...... 96% 100 
Empire Steel & Iron com...... 35 40 
Empire Steel & Iron pfd........ 66 71 
Hale & Kilburn com........ . 4 10 
Hale & Kilburn pfd........... 25 35 
Ingersoll-Rand com. ..........247 257 
Ingersoll-Rand pfd. ............106 
Kirschbaum, A B, com.... aa , 
Kirschbaum, A B pfd.......... 35 38 
Lima Locomotive com. ......... 57 a) 
Lima Locomotive pfd. ......... 85 90 
Mergenthaler ........e0..- 161! 16 
Parke-Davis .....cceceses iene 128 
Semet Solvay ....... atin salsa 280 287 


Bid. Asked 
OR 





ther eng OIL ISSUES 
Quoted by Carl H. Pforzheimer 
Broad Street, N. Y. C. 








Anglo-American Oil Co, Ltd.. 16% 17% 
The Atlantic Refining Co......1045 1055 
Borne-Scrymser Company...... 460 480 
The Puckeye Pipe Line Co.... 1038 106 
Chesebrough Mfg Co, cons.... 450 440 
Colonial Oil Company.... ae 70 
Continental Oil Company..... 5% 600 
The Crescent Pipe Line Co » oo 41 
Cumberland Pipe Line Co...... 135 140 
The Eureka Pipe Line Co.... 215 225 
Galena-Signal Oil Co pfd...... 138 142 
Galena-Signal Oil Co com..... 160 165 
Illinois Pipe Line Co........ 2385 240 


Indiana Pipe Line Co.. 108 107 
International Petroleum Co Ltd 14 141 
National Transit Co.......... 18 19 
New York Transit Co.......... 212 217 
Northern Pipe Line Co....... TOO 1 
The Ohio Oi] Co. ...ccscccscces 385 390 
Penn-Mex Fuel Co........ coo 56 
Pierce Oil Corporation......... 14% 15% 
Pierce Oil Corp conv 6s, 1924.. 80 85 
Prairie Oil & Gas Co....... . 590 600 


Prairie Pipe Line Co.......... S24 330 





SHORT TERM PUBLIC UTILITIES. 
Quotations by Joseph & Wiener, members N. 


Y. Stock Exchange, 25 Broad St., 
Bid. Offered. 
7 


1917. Due. 
Mont! Tram & Pr Co 6s. Apr. 
Birm Ry Lt & Pr 6s.... May 
Portland Ry Lt & Pr 5s. May 
Dallas Elec Co 5s........Jun. 
Pacific Lt & Pr Co 6s. . a, 
Omaha Gas Co 5Bs....... A.15 
W'house El & Mfg Ss... Oct. 
Memphis St Ry 6s...... Nov. 

1918. 


Tm Tel & Tel 4%s.......Feb. 
Tol Tr Lt & Pr Co 6s... Feb. 








Eastn Pr & Lt Co 5s... Mch. 
Comwlth Pr Ry & Lt 6s. May 
oo i & 2 SA Jly. 
_Bklyn me Milo e css Sly. 

s C Rys Co 5! ay. 
pond G & El Co 6s..... Jly. 
Hudson Co 6s ... nn. Ce 
Span inigan Wa Pr Ss... Oct. 


919. 


ee... re 5s8.. .. Feb. 
Pug Sd Tr Lt & Pr 6s... Feb. 


Michigan Ry G68.........6. Jun. 

Northn Ohio Tr 5s...... Jly. 
1920. 

Mahoning & Shen Ry 5s.. Jan. 

Otis Elevator 5s. ....... Apr. 
1921. 

Lacombe El Co 5s ...... May 

Atl & Pac Tea Co 6s... Jun 
gov 

Kans C G Co Bs.... » meee. 

Miss Val G & El 5s..... May 

Cen States El Co 5Bs..... Jun. 


¥. 


101% 
101% 


100 
100% 


101 
991%, 
101% 


100 
101 


103 
102% 


29% 
gr, 


3% 





PITTSBURGH QUOTA 
Furnished by George R. Christian, 
way, New York City. 


Amer Sewer Pipe ....s....e6.+. 
Amer Window Glass Mach..... 
Amer Window Glass Mach pfd. 


Cancy River Gas ..vccecss 
Columbia Gas & El 


Harbison Walker pfd. ee ar 


Independent Bwg com.. 


Independent Bweg pfd. ... a BAL 
LaBelle Iron Wks com ........ 
eae a ee ee 


Mount Shasta. 


Jklahoma Gas. rer 
Osage & Oklahoma 
Pittsburgh Bwg com 


Pittsburgh Bwg pfd. .......... 
Pittsburgh Jerome .......-.00% 
Pittsburgh Oil & Gas.......... 
Pittsburgh Plate Glass......... 


Pure Oil : se 6h fae ca 
LO ae 
San Toy Mining 


Southern Oil & Trans.......... 


Tonopah Extensior 
Tropical Oil. 

Union Gas 

TT © Gees... tc < ; 
Westingh« juse Air Brake 
Westinghouse El] 


West Penn Tr & Wa Pr com... 
West Penn Tr & Wa Pr pfd.... 


Natl Fireproofing com ......... 
National Fireproofing pfd..... 
"ie. it PAR Se 
Ohio. FUGl. BOOT .ccccsccnuass 


80 Broad- 


Asked. 


1914 
53 
109 
48, 
Sale 
Sale 
3% 


R314 
Ol, 
74 
6% 
16% 
20% 
51% 
101 
Sale 
3% 
18 
80 
14% 
123 





MISC 1 4 1 + ANEOUS STOC K — 
Quot by iamson & Squire, 
St “New York Cc ity. 


A Ct ri 

At Chic pfa 

Amer in Piano com.. ° eee 
American Piano pfd........... 
Amer ry Founders com..... 
\ 


mer Ty] Founders pfd....... 


rden Con M... 
rde Con M pfd 
Childs Co com.. 


Childs Co plG....crcvcccvcsess 


Lehigh Valley Coal Sales 
New Jersey Zinc 
Otis Elevator 


GRR BOCREAP DIG. oo o.c0c scence 
Royal Bak P com oe tacownes 


Royal Bak P pfd 
Singer Mfg Co 
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After 33 years of experience we 
know what constitutes a safe First 
Farm Mortgage. Our mortgages 
therefore are of the safe, depend- 
able kind. If you want the best, 
investigate. Send for bookict “1! 
and current offerings. 

We're Right on the Ground 


















J-LANDER &, CO. 








Capital and Surpius One Half Miflion Deters 

















NEW LOANS. 


TO HOLDERS OF 


GALVESTON COUNTY BONDS 


Offers will be received and opened 
by the undersigned at 11 A. M., 
March 19th, 1917, for the sale to 
Galveston County at a price de- 
livered in Galveston of the fol- 
lowing amounts of Bonds: 
Seawall & Breakwater.$32,000.00 
Causeway Bridge...... 19,000.00 
Special Road 1910..... 9,500.00 
Special Road 1913..... 12,000.00 
Bids must say plainly whether 
the April coupon is included in 
their price or not and will be re- 
ceived for the whole or any part 
of the above. The right is re- 
served to reject any or all offers, 
which must be marked “Offers to 
sell Galveston County Bonds.” 
JOHN M. MURCH, 
COUNTY AUDITOR. 
Galveston, Texas, Feb. 27, 1917. 


DIVIDENDS, 











AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 28. 

New York, March 14, 1917. 
A regular quarterly dividend of two and 
oiaton per cent. (24%) on the issued and 
outstandin COMMON Capital Stock of 
American Gas and £lectric Company has been 
declared for the quarter ending March 31, 
1917, payable April 2, 1917, to stockholders of 
record on the books of the Company at the 

close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 41. 
New York, March 14, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending April 
30, 1917, payable May 1, 1917, to stockholders 
of record on the books of the Company at 
the close of business April 18, 1917. 
FRANK B. BALL, Treasurer. 





DIVIDEND. 
THE BARRETT COMPANY (N. J.) 


(Formerly American Coal Products Company) 

A quarterly dividend of one and three-quar- 
ters per cent. (14%) has been declared on 
both the Common and Preferred Capital Stock 
of The Barrett Company (N. J.) and the 
American Coal Products Company, payable 
on April 2d, 1917, to common stockholders of 
record as at the close of business March 19th, 
1917, and on April 16th, 1917, to preferred stock- 
holders of record as at the close of business 
April 5, 1917. 

ERNEST J. STEER, Treasurer. 
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joys of such garden possessing. 


Ornamental portion of the group, facing the skating lakelet. 


Sir John Eaton’s Glass Gardens 


Y far, the most pretentious group of glass 
B enclosed gardens, which we have erected in 
Eastern Canada, is this one for Sir John Eaton. 

In addition to the large number of flower grow- 
ing houses, an ornamental show house and a glass 
enclosed swimming pool are included. 

If interested in possessing one of our glass gardens, 
we will be glad to send you a collection of unusually 
interesting photographs of this particular one. 

You are welcome to our Booklet No. 138 giving a peep into the 


Jord @Burnham€. 
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a 
Builders of Greenhouses and Conservatories se 
SALES OFFICES al 
NEW YORK BOSTON PHILADELPHIA 

42nd St. Bidg. Tremont Bldg. Widener Bldg. ay 

CHICAGO ROCHESTER CLEVELAND 
Continental Bank Bldg. Granite Bldg. Swetland Bldg. 4) 

TORONTO ‘ 

DETROIT ‘i MONTREAL 

Penobscot Bldg. Royal Bank Bldg. Transportation Bldg. 7 
FACTORIES 
Irvington, N. Y. Des Plaines, Ill. St. Catharines, Canada @) 
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Glimpse in the Central or Show House. An ideal spot for the serving of tea. a 
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DIVIDENDS, DIVIDENDS, 
E. W. BLISS COMPANY. THE AMERICAN BRAKE SHOE AND FOUNDRY 
Borough of Brooklyn, New York. COMPANY 


March 12, 1917. 
The Board of Directors of this Company 
has this day declared a quarterly dividend of 
two per cent. (2%) on the Preferred Stock of 
the Company, to be paid from the accumu- 
lated net earnings of the Company on April 
2nd next, to holders of the Preferred Stock of 
record on the books of the Company ‘kt the 
close of business March 23d. Transfer books 
will be closed March 24th to 31st, both dates 
inclusive. HOWARD C. SEAMAN, 
Secretary and Treasurer. 





E. W. BLISS COMPANY. 
Borough of Brooklyn, New York. 
March 12, 1917. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of one and one-quarter per cent. (1%%) and 
an extra dividend of eleven and one-quarter 
per cent. (114%) on the Common Stock of 
the Company to be paid from the accumu- 
lated net earnings of the Company on April 
2nd next, to holders of the Common Stock 
of record on the books of the Company at 
the close of business March 23d. ransfer 
books will be closed March 24th to 31st, both 
dates inclusive. 

HOWARD C. SEAMAN, 

Secretary and Treasurer. 





NOTICE OF DIVIDEND ON 


PREFERRED AND COMMON STOCK 

The second installment of 2% of the 8 p 
cent. dividend upon the outstanding Pr 
ferred Stock and of 134% of the 7 per cer 
dividend upon the outstanding Common St: 
of The American Brake Shoe and Found: 
Company, which were declared on Decemb 
12, 1916, will be payable on March 31, 191 
to the stockholders of record at 3 o'clock 
P. M. on March 23, 1917. Checks will | 
mailed. 

Dated, March 13, 1917. 


G. M. JUDD, Secretary 


UNITED SHOE MACHINERY 
CORPORATION 


The Directors of this Corporation have 
clared a quarterly dividend of 14% (37% 
per share) on the Preferred capital stoc! 
and a dividend of 2% (50c per share) on t! 
Common capital stock, both payable Ap: 
Sth, 1917, to stockholders of record at the 
close of business March 20th, 1917. 


L. A. COOLIDGE, Treasurer 








The Financia! Worle 
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